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THE WEEK 


HE normal period for inactivity in wholesale trading 
and activity in retail distribution finds rather less of 
the former phase apparent than usual, and even more of 
the latter condition obtaining than during previous years 
of a record holiday turnover. Relaxation of the fuel and 
light regulations imposed by the recent bituminous mining 
controversy has permitted of freer and fuller shopping at 
the height of the Christmas season, and the extensive 
movement of staple articles, of semi-luxuries and luxuries, 
and of novelties, seems all the more noteworthy when the 
extraordinary prices are considered. Disaffection over the 
extreme prices has not diminished as the passing months 
have failed to bring the lowering of living costs that had 
been talked of in some quarters, but the general purchasing 
power does not disclose the shrinkage that might logically 
have been expected to develop, and evidences of extrava- 
gance in personal expenditures remain conspicuously 
present. The remarkably large domestic and foreign con- 
sumption of commodities, in combination with the restric- 
tion of outputs from one obstacle or another, has caused 
a shortage of goods that is nearly everywhere complained 
of, and which tends to obstruct operations in not a few 





instances. Competition among buyers to secure urgently- 
needed raw materials and manufactured products not in- 
frequently results in offers of premiums for quick deliv- 
eries, which sellers are not often in a position to take ad- 
vantage of, and speculative commitments in anticipation 
of still higher prices are by no means wholly absent. That 
the existing disproportion between demand and supply 
will soon be appreciably reduced is improbable, for Winter 
has brought added handicaps to various industries in the 
way of zero temperatures and storms, both East and West, 
and the ending of the recent mining troubles has not meant 
an immediate abandonment of all of the limitations on the 
marketing and use of fuel. The prospect, therefore, does 
not seem bright for an early amelioration of the scarcity 
of goods through expansion of production here, but a 
measure of relief may be afforded in some lines by in- 
creased imports from abroad, notwithstanding the re- 
ported economic distress and disorganization in Europe. 


Following its recent abrupt fall to the previously un- 
known figure of about $3.65, sterling exchange rallied with 
such violence this week as to give conclusive proof, though 
none was needed, of the presence of speculative influences 
in the market. An advance of some 25 cents in the London 
rate within a few days did not result from natural economic 
causes, but was largely the outcome of a rush to cover by 
“shorts” that was impelled mainly by the passage of the 
Edge bill by Congress. This development had a prompt 
effect in improving sentiment in financial circles, and was 
one of the week’s factors in the betterment in stock prices. 
So far as a permanent correction of the extraordinary ex- 
change position is concerned, the remedy clearly lies in a 
reduction of the huge excess of American exports over 
imports, reaching $3,400,000,000 in ten months of 1919, 
which has been carried over from the war period. That 
the narrowing of the disproportion between exports and 
imports is already under way, notwithstanding the economic 
difficulties with which Europe is confronted, recent statis- 
tics of overseas commerce have demonstrated; and it is 
only through continuance of such a process that a lasting 
return to anything like normal rates for* exchange is to 
be expected. All of this week’s early recovery in sterling 
did not hold; by Thursday, the rate had fallen back to 
around $3.76, or but some 10 cents above the bottom 
mark of December 12. 


As was not unexpected, another week has brought still 
higher prices for iron and steel products, and it is con- 
ceivable that the rise may be carried even further. Pub- 
lished quotations disclose additional advances of from 
$1 to $2 in pig iron and of as much as $3 in Bessemer 
and open-hearth billets at Pittsburgh, while iron bars, steel 
bars, beams, and wire nails are included among the week’s 
upward revision. For the explanation of these price 
changes, it is not necessary to look beyond the appreciable 
curtailment of manufacturing through the strike within the 
industry itself, and also from the recent labor troubles in 
the bituminous coal mining regions. While the Government’s 
50 per cent. restriction on coking coal came off soon after 
the miners’ decision to return to work, yet the distribu- 
tion of coal is still subject to official regulation, and iron 
and steel plants will be hindered in their operations for 
some time to come. Continued banking of blast furnaces 
has been avoided, and some of those that have been idle 
may shortly resume, but the drawbacks of Winter are at 
hand, and there seems to be little promise of the early 
expansion of output that is needed to relieve existing 
shortages. 


The lull of business in primary dry goods markets 
becomes more apparent as the year-end draws nearer, 
though prices have lost little of their firmness, and the 
evidences of an active holiday distribution at retail are 
considered encouraging. Slight price recessions have 
developed in gray goods at first hands, but it is believed 
that if retailers have not over-purchased for spring, by 
duplicating orders with various jobbers, the scarcity of 
merchandise will continue to exercise a potent influence 
in maintaining prices at high levels. That the unsettle- 
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ment in foreign exchange is interfering with exports is 
not to be doubted, and there is more of the spirit of caution 
now manifest among conservative interests, whose purpose 
it is to conserve credit and lessen speculation in goods. 
This policy is expected to tend toward making conditions 
quieter for a few weeks, but extensive requirements are 
still to be satisfied, and the demands of the automobile 
trade for cotton products of different kinds remain a con- 
spicuous feature. 


With the yielding of hide prices continuing with little 
interruption during the recent weeks, and running to con- 
siderable lengths, some people have heen led to expect 
lower costs for footwear in the not distant future. The 
declines in hide prices, however, have thus far not brought 
corresponding reductions in finished leather, and the 


process of price changing from the raw hide through the 
tannery into leather, and again from the shoe factory to 
the retail store, must necessarily be of considerable dura- 
tion. Yet the fact remains that the break in hides must 
sooner or later find reflection in shoe prices, and the first 
indication of this is likely to appear in “special sales” put. 
out by retailers. The reaction in hide prices has been 
especially severe in lightweight cows, because these de- 
scriptions advanced relatively more than other kinds dur- 
ing the great bull market that culminated last midsummer. 
At the peak of that boom, packer light cows sold up to 
62c., but this week, with the market in a very soft state, 
a large transaction in these was recorded at 35c. This is 
a fall of more than 43 per cent., while Chicago heavy 
native steers and heavy cows have gone down from 53c. 
to 40c. 





GENERAL BUSINESS CONDITIONS 





New England 


BOSTON.—Mercantile and industrial conditions have been mixed 
and uncertain, and rather unsatisfactory. Business has been small, 
except at retail, where the effect of the coal shortage, while hamper- 
ing activities, has not prevented a very large Christmas turnover. 





The extensive volume of holiday distribution is generally regarded 


as being the most satisfactcry development of the commercial situa- 
tion. Merchandise, even the most expensive kind, is selling liberally. 
The. jewelry and so-called luxury trades are active. Streets were 
never more crowded with shoppers. 

In the primary dry goods market. business has been small, and 
conditions, as a whole, have been unsatisfactory. The market is 
very firm, however, with price changes in an upward direction. 
Manufacturers have been loath to accept orders, as cotton mill 
production is sold far ahead. Stocks in jobbers’ hands are meager 
and broken, and retailers find difficulty,in buying what they want. 
In wool, private dealings have been limited, as the attention of 
traders has been concentrated on the progress of the government 
auction sales. The fact that no weak spots have been developed 
there, is taken as showing the strength of the market. 

Shortage of fuel has affected shoe manufacturing, but retail trade 
is good. In leather, hides, etc., there has been little doing, as buyers 
look for lower prices. Offerings of hides are more plentiful, but 
leather stocks in dealers’ hands are not large, and tanners’ offerings 
are not excessive. 

Inquiries for prompt and future delivery of pig iron are numerous, 
but offerings are not large. It is said, however, that some important 
negotiations for 1920 are under way. Consumption in this district 
would be heavy were it not for the various restraints in force. A 
fair amount of lumber is being sold, and all quotations are very firm. 
There is an active demand for bricks, but requirements are as diffi- 
cult to satisfy as previously, as shipping and manufacturing condi- 
tions have not improved. 

_ Fresh meats are no cheaper, and most food products are as high 
in price as ever. All vegetables are costly. Eggs have declined, but 
are still high in price. 


HARTFORD.—Retail trade, stimulated by a broad holiday de- 
mand, is highly satisfactory to merchants, in general. The pur- 
chasing power of industrial workers, it has been demonstrated, is 
offsetting smaller sales to salaried people. 

Jobbers report the demand for merchandise fully up to that of 
last year at the same period, and collections are called satisfactory. 
although they are not so prompt as two months ago. Tobacco 
growers are late in their settlements, and this is felt in some lines. 
Industrial conditions continue undisturbed, factories operating on 
regular schedules and needing more help of all kinds. Bankers 
report an active demand for money, and some scarcity of funds is 
noted. Clearings still show increases over those of the same period 
of 1918. 


BRIDGEPORT—General Trade conditions throughout this vicinity 
are very favorable. Holiday business is reported as increasing, and 
a large trade is looked for this season, even at the prevailing high 
prices. Jobbers report a good business, and satisfactory collections. 
Manufacturers of various products seem to be well supplied with 
orders, but there is a scarcity of labor, both skilled and unskilled. 
Owing to the extreme cold weather during the past week, building 
operations are temporarily held up. 





Middle Atlantic States 





PHILADELPHIA.—Retailers are having a remarkably successful 
season. the demand for holiday goods not having been appreciably 
affected by the abnormally high prices or the restrictions incident to 
the coal shortage, and sales of seasonable merchandise are ap- 
parently limited only by ability to secure the supplies necessary to 
meet requirements. 


In wholesale departments, while fair replenish- 


ing orders are coming in and numerous inquiries are being received 
in regard to spring deliveries, the customary quieting down for the 
taking of inventories at the end of the year is quite noticeable. The 
settlement of the coal strike has had a very favorable effect on 
sentiment, however, and there is a uniform feeling of confidence in 
the future. There has also been a rapid resumption of activities in 
manufacturing lines, and normal conditions are now the rule in most 
quarters. ; 

Wholesalers of silks, cottons, woolens, hosiery, knit goods, furnish- 
ings, and kindred merchandise note some quieting down, which is 
expected at this season, but there is still a well-maintained demand 
for millinery and footwear. Manufacturers of men’s and women’s 
wearing apparel are not very busy at present, so far as the receipt 
of new orders is concerned, but they state that spring prospects are 
decidedly encouraging. Local yarn dealers report stocks to be much 
reduced, and prices have resumed their upward trend ; but the textile 
mills, who are said to have extensive contracts on their books, appear 
to be fairly well supplied, and in most cases are buying mainly for 
current needs. 

All descriptions of hardware are in steadily increasing request, 
and electrical specialties are selling freely, while business in paints, 
wallpaper and painters’ supplies continues to improve. 


READING.—Seasonable weather, in conjunction with the lifting 
the ban on Tight, has stimulated retail trade, and it is reported that 
sales have increased over last year’s, although scarcity of mer- 
chandise still prevails. The manufacturing plants, as a whole, have 
more orders than can be filled, and, owing to the scarcity of labor 
and inability to procure raw material, this is most noticeable in the 
textile industry. Collections are good. 





Southern States 





BALTIMORE.—With the return to normal conditions as regards 
the early closing orders of the Fuel Commissioner, business rather 
generally has been accelerated. The retail trade is probably having 
the busiest season that has yet been experienced. The buyers have 
been out in large numbers, and the ideal shopping weather which 
has been so long in evidence, has done much to help the situation. 
It is still apparent that a better class of goods generally is being 
demanded, and the standard of living adopted by the wage earner, 
with an increased income which he has enjoyed for some time past, 
makes him an important factor in the business of the retailers, 
both large and small. The removal of the coal ban also has given 
new life to the manufacturing plants, and many lines of business 
at wholesale have been benefitted. The food situation presents little 
change, prices of all commodities remaining in most cases at pre- 
vious high levels. Prospects for relief from the prevailing sugar 
shortage are probably more favorable at this time, and during this 
week it has developed that a sugar refining plant is soon to be 
erected in this city, which, it is said, will be one of the largest in 
the country. 

Building operations are active in the erection of residences and 
business buildings, the demand having been so great that the prices 
for materials have not materially interfered with the work of the 
contractors. The prospects for the business of the port are much 
improved with the establishing of a number of new steamship routes, 
while several additional ones are planned. 


RICHMOND.—An optimistic tone is generally apparent, particu- 
larly in wholesale lines, while retailers are enjoying a fair degree of 
activity, notwithstanding prevailing high prices and lack of employ- 
ment in some industries. The supply of some commodities continues 
unequal to the demand, with prices holding firm in all but isolated 
instances, and a tendency to further advances in other cases. Collec- 
tions are reported unusually good for this season. 

Dry goods at wholesale continue active, with prices high. In some 
quarters, the opinion is expressed that further material advances 
are not likely to take place. On the other hand, difficulty is ex- 
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perienced in securing deliveries from the mills and demand is 
undiminished. 

In machinery and mill supplies, inquiries are numerous, but the 
prospect for securing equipment from the Government at lower 
figures is causing sales to be retarded. 

Seed dealers say they have ample stocks, with the exception of 
garden peas, and demand for the coming season promises to be 
unusually active, with tobacco exnd cotton easily in the lead. 
Fertilizers are in very good demand, even though the opening of the 
season is several weeks off. Available supply of phosphate has been 
reduced 10 to 15 per cent. by labor tioubles in Florida. 

Demand for hardware at wholesale continues in excess of supply, 
with exceptional difficulty noted in obtaining nails, cutlery, fire- 


arms, ete. 


NORFOLK.—Crop conditions tm this section are good. Peanuts 
have fallen off in price about 2%c., but planters are optimistic, and 
are holding for a higher market. Cotton is steady in price, with a 
good crop reported. Tobacco is bringing exceptionally high prices, 
and many growers are turning from other crops to grow this plant 
next season. 

Fuel shortage is very acute, and many vessels were unable to 
move from the harbor through failure to obtain bunker coal. No 
cargo coal is allowed. Seasonable weather has stimulated demand 
for clothing and shoes, but retailers are buying little in this market. 
Local shipyards have an abundance of work. Suilding and -real 
estate operations are still active. 


ATLANTA.—While the demand for merchandise of all kinds con- 
tinues good, and general business is satisfactory, sales were recently 
curtailed by the fuel situation, which caused a reduction in heat, 
light and power and hours of labor, as well as in shipping facilities 
and railroad service. 

Retail trade in all lines is active, sales of holiday goods being 
especially large, though prices rule high. Collections are good, and 
money is easy. 


NEW ORLEANS.—Retailers report a very active holiday trade, 
and, while merchandise is somewhat scarce, the volume of business 
is in excess of last year’s. This is attributed largely to the fact 
that labor is generally well employed at good wages, and the public 
is buying freely. Wholesale and manufacturing concerns are busy 
and many plants report their output sold for some weeks in advance, 
but complaint is still heard of the shortage of raw material. Collec- 
tions are good. 

The cotton market has shown considerable fluctuation, with a ten- 
dency toward higher prices, regardless of an increase in crop esti- 


mates. Sugar has been only fairly active, and, while there is still a 
small quantity of Cuban sugars selling at former prices, the 


Louisiana crop is reaching the market in fair amounts, and is 
quoted at ubout 18c. for granulated. The movement of rice has been 
large, and all offerings are readily taken. There is an increasing 
demand for export, and the market rules strong. 





Central States 





CHICAGO.—The rebound of business from the depression caused 
by the coal shortage, and the curtailment of operations which it 
made necessary, has been rapid this week; but normal conditions 
have not yet been attained, except in the buying of holiday goods, 
which is going ahead with a rush. The larger industries have gone 
ahead with scarcely any interruption, but it will be several weeks 
before the smaller concerns recover from the lack of fuel. Some 
tens of thousands of workers have returned to their tasks, ahd 
resumption of the usual business hours has brought about a general 
revival of activity. 

The most noticeable immediate effects of the interruption of pro- 
duction and distribution are increased shortages of goods and 
stronger markets, with further advances in prices. Because of the 
congestion on the railroads, and the large part of carrying facilities 
whieh must be devoted to fuel traffic for some time, these conditions 
are likely to become more acute before they are relieved. 

Severe winter weather has speeded up the movement of furs and 
heavy apparel. Men’s wear and dress goods fabrics, shoes, and 
knit goods are in lively demand. Many important staple cottons and 
domestics are higher in price, but are selling as freely as the sup- 
plies will permit. Dealers in furniture and household supplies are 
experiencing an unusually large share of the seasonal buying. 

Grocery markets are firm, with no indication of over-supply, and 
the sugar shortage is so pronounced as to cause considerable incon- 
Venience. 

Visitors in the city markets show the falling off usual at this 
time of year. Reports from the interior tell of active business. 
Collections are satisfactory. 


CINCINNATI.—There is no evidence of a diminution of business 
in the wholesale trade as is usual at this season of the year. In 
most inst nees business is reported good, orders being continually 
received, and in some cases it is not possible to fill orders owing to 
the shortage of certain merchandise. Department stores and re- 


tailers are having the largest holiday business in years, and there 

is no trouble in securing the highest prices for merchandise. 
Conditions are beginning to clear up in the local coal market 

since the termination of the recent strike, and receipts are increas- 





especially the delay in moving grain: te primary, markets, 


ing daily. Local dealers express the opinion that there will be 
sufficient coal in local yards to take care of all demands in the 
near future. There is quite a fair demand among domestic users, 
as well as industrial consumers. 

Wholesale drug and druggists’ sundry houses are having a good 
trade, especially in novelties and holiday goods. Local houses 
anticipate that the end of the season will show the largest volume 
of business in history. Prices continue to increase, but this does not 
seem to have any effect upon demand. 

There was a fairly good demand for flour during the past two 
weeks, with a slight increase in prices. 

Manufacturers and jobbers of cigars report a greater volume of 
business than ever before. Prospects are better, and increase in 
price has no effect whatever on sales. Retailers have only a small 
stock on hand, and manufacturrs are not able to supply the de- 
mand, owing to shortage of materials used for packing, etc. There 
is also a labor shortage, but there seems to be sufficient tobacco for 
all requirements. 


CLEVELAND—Holiday shopping is fairly up to that of average 
years in volume of turnover, and the monetary value is much higher, 
due to increased prices. The better grades of goods continue in 
strong demand. Jobbers of apparels and kindred lines have had a 
busy season, indications being that this year’s total sales will con- 
siderably exceed last year’s. 

Up to this time, the industrial disturbances do not appear to 
have greatly affected the general trend of trade in this district, 
notwithstanding that restricted production has prevailed in the 
basic channels for several weeks. Building operations are now 
practically limited to indoor work, the cold snap having suspended 
outside construction for the week. Materials of all kinds remain 
high in price, but there is reported to be a good deal of new building 
being planned for early spring.. There is still a serious shortage 
of dwellings, and rents tend upward. ‘Te. automobile industry is 
extremely active. Collections are favorably reported upon. 


DETROIT.—With the expected removal of the fuel and lighting 
ban, retail stores were in a position to resume normal activity and 
continue the unprecedented trade that was theirs up to the tine 
of the inauguration of restrictions by the Government. Business 
was seriously interrupted last week, and the loss was considerable. 
Many industrial enterprises of the city were closed down, throwing 
thousands of workers out of employment, but they have since re- 
sumed operations. 

Retail merchants, while affected by these conditions, have found 
demand strong, and merchandise has been moving freely under the 
handicaps. In all commodities, the better grades of merchandise 
are in most request. Wholesalers report a brisk, business, with pros- 
pects for spring trade favorable. Collections continue satisfactory. 





Western States 





MINNEAPOLIS.—Business during the past month was consider- 
ably larger than that of the corresponding period last year. Whole- 
salers in nearly all lines report orders coming in freely from country 
merchants, with no indication of slackening. It is still, however, 
very difficult to obtain supplies in sufficient quantities to meet re- 
quirements, and manufacturers in many lines are endeavoring to 
supply only actual immediate needs, and much new business is 
being turned away, owing to the shortage in raw material. . 

The fuel situation, now approaching an acute stage, is likely to 
cause the shutting down of several manufacturing plants in the 
near future. Heavy building operations are under way, and ‘lumber, 
builders’ material, hardware and plumbing supplies are in active 
request. The demand for automobiles and accessories has not de- 
creased materially during the last six months, and dealers continue 
to take orders with the proviso that goods will not be delivered 
promptly. The retail holiday trade is very heavy. 


ST. PAUL.—Business continues exceptionally good and the week 
featured no special changes. An increased tonnage is being shipped 
and with high prices large increases are shown in all lines. Gains 
reported range from 25 to 60 per cent. and include dry goods, 
notions, men’s furnishings, furs, millinery, footwear and women’s 
apparel. Dealers have been supplied only actual immediate needs, 
and distributors are unable to meet demands in full on re-orders. 

Wholesalers in hardware, furniture and butcher supplies are ex- 
periencing difficulty in getting some merchandise, but are able to 
reasonably take care of business offered and volume is increased 
25 per cent. and upwards. Demand continues active for drugs, 
chemicals, and oil, and trade is very good in harness and automo- 
bile supplies. A steady large volume is maintained in groceries and 
foodstuffs. 


KANSAS CITY—Following the settlement of the coal miners’ 
strike and release from restrictions to conserve fuel, normal business 
hours have been resumed, and trade has materially expanded. Holi- 
day demand is now in full swing, and retail activity is very- pro- 
nounced. This extends to practically all lines, with indications of 


shertage frequently encountered. Wholesale orders for spring 
delivery are numerous, and for substantial amounts; Collections 


aré not very good. This results largely from. shipping difficulties ; 


Ps ot al 













6 DUN’S REVIEW 








[December 20, 1919 








DES MOINES.—The crops of this State have turned out well and, 
as a result, business is good in all sections, there being a very 
active demand for all kinds of merchandise, as the farmers are in a 
position to spend freely for their requirements. Prospects are con- 
sidered unusually encouraging. Official reports give the total value 
of all field crops for 1919 as $950,000,000, of which corn is the 
with a yield of 416,000,000 bushels, valued at 





largest item, 
$487,000.000. 


SAN FRANCISCO.—Holiday trade is in full swing, and the larger 
stores are doing a very good volume of business, as are the specialty 
shops. Holiday business always comes later to the smaller shops, 
but has so far ben fair. In spite of the strikes, expensive mer- 
chandise is moving well, and there seems a good demand for some 
classes of goods that can hardly be classed as otherwise than 
luxuries. On the other hand, many retailers complain that the 
strikes affected their sales very adversely, and inducements were 
made to move merchandise in some lines. The strikes are being 
settled now, and outlook for the new year is generally good. The 
shipyards are increasing the number at work, the river boat men are 
back at work, and an increasing amount of foreign freight is being 
handled, though the stevedores* strike continues. 

Wholesale dry goods are moving well for the season, with collec- 
tions good. Shoe and rubber jobbers are feeling the benefits of the 
rains, which moved winter goods out of retailers’ hands, and also 
an improved demand for heavier weights of underwear. Many retail 
grocers in the city felt the strikes badly, had to carry accounts, and 
lost through removals of customers, but country trade is good, and 
holiday demand is quite satisfactory. Paints and wallpaper are 
seasonably quiet, and hardware is selling well for the season. Cloak 
and suit jobbers report business somewhat improved since the ship- 
yard strike ended, though still somewhat quiet in San Francisco. 

The real estate market continues very active, and a good demand 
exists for high-class securities, new issues having been 
absorbed. 





Dominion of Canada 


MONTREAL—The extreme cold spell has left country roads 
rough and rutty, after the rain of last week, and a good snowfall 
is needed to make country trade really brisk; but there is no 
appreciable falling off in remittances. City retail trade is active 
in all lines, but there is the usual slackening of wholesale and 
manufacturing activity with the near approach of Christmas. 

The distribution in groceries is well up to normal, except in such 
lines of which there is a shortage. Raisins are particularly scarce. 
There is a very notable demand for jams of all sorts, notwithstanding 
the extreme prices. Boiling peas are reported in short supply, and 
are firmly held. 

Boot and shoe manufacturers are well employed for the season, 
but will shortly shut down for the usual holiday term from Christ- 
mas to Epiphany. There is not much buying of leather at the 
moment, but more demand is looked for in the coming month. Hide 
prices are reported much easier. Local stocks of leather are very 
low, particularly in the case of sole. 

QUEBEC.—Fairly mild weather prevailed for the most part of 
last week, and while this broke up the country roads, conditions 
have so far helped the lumbering operations at their opening stages 
in the forests. Local factories are working to capacity in all lines, 
including shoes, clothing, tobacco, and foodstuffs. Several important 
building operations will be carried on through the winter in the 
city and district. Collections, on the whole, are fair. 


TORONTO.—Commercial houses, with actually more business of- 
fered than they are stocked to handle, are expressing an inclination 
to tighten up on credits as a precautionary measure. While admitting 
that there is little to justify this feeling, they give an easing off in 
collections as the influence which induces greater care in the grant- 
ing of easy terms. Ontario payments continue, for the most part, 
to be well met, but from some portions of the West, considerable 
favors have been asked. The districts in which crop failures oc- 
curred are considered to be entitled to accommodation. 

Canadian manufacturers and producers generally, when making 
sales to United States customers, are demanding payment in Ameri- 
can funds, thus deriving the benefit of exchange, whereas before the 
rates against Canadian funds became so high, many local houses 
accepted payment in our currency. A number of firms in the 
States having monies coming from this country prefer to 
have such on deposit here, and await a more favorable rate, rather 
than accept the discount. At present values a great decrease in 
importations from across the line should result. 

The wholesale district is quiet outside of those few concerns with 
stocks of fancy goods and novelties on hand, and activity is not 
looked for until after New Years. Buyers are at their wits end to 
get sufficient goods to carry on, and expect to receive but a portion 
of their purchases made in Europe. Carpet men, in particular, 
estimate the amount of goods likely to be received, at 35 per cent. of 
that on order. Cotton goods, dress fabrics, etc., will be higher. 
Demand is so great that buyers for large stores no longer worry 
much about price, the public being in much the same humor. Boot 
and shoe wholesalers report stocks as fairly large, but assortment 
limited. Slippers and spats are short. Rubbers advanced early in 
the month. 


WINNIPEG—Business conditions are little, if any, altered from 
a week ago. Wholesale houses in hardware, dry goods, silks and 
boots and shoes are busy, and grocery houses particularly so. 


readily > 





Trade with the United States is being interfered with to a great 
extent by the rate of exchange, and houses here are watching what 
effect the lifting of the wheat embargo will have on conditions. 

Departmental stores and retail houses are naturally very busy with 
Christmas trade, which is expected to establish a new record. 


VANCOUVER.—Conditions in the lumber industry are quite 
active, in spite of higher prices and the increased cost of production, 
there being a heavy demand from the eastern States. The shortage 
of cars, however, has been affecting shipments. 

The season’s business in all lines promises to be large, and it is 
expected that sales for the year will show a very satisfactory in- 
crease. The original shipbuilding contracts have been practically 
completed, but it is reported that a few more large vessels will be 
built, which will keep a couple of the yards busy for a time, at 
least. Regardless of the high cost of labor and material, there is 
renewed activity in building, especially in residences, as vacant 
houses are now at a premium. New enterprises are starting up, the 
population seems to be steadily increasing, and prospects are 
encouraging. Collections remain very satisfactory. 





Collection of Excess Wool Profits 





The Department of Agriculture is receiving many inquiries from 
the wool growers of the country concerning the progress it is 
making in winding up the affairs of the Domestic Wool Section of the 
War Industries Board. This work involves four. distinct steps or 
activities, and it seems probable that a fifth will be necessary. 

The first step is to secure, on forms furnished by the department, 
sworn reports from the 3,686 country dealers and the 179 distribut- 
ing center dealers to whom the War Industries Board issued permits 
to deal in wool of the 1918 clip. The second involves the auditing 
of these reports, in detail, to determine whether the methods pur- 
sued and the profits made are in accordance with the regulations. 
The third is the collection of excess profits from those persons or 
firms whose reports, after auditing, show that such excess profits 
were made. As rapidly as they are received by the department, all 
remittances for excess profits are being deposited as a special fund 
in the Treasury of the United States. The fourth is a careful 
analysis of each report which shows excess profits, with a view to 
working out the fairest possible method of distributing such profits. 
After this is done, the department proposes to disburse the excess 
profits by check of its own disbursing officer drawn on the Treasurer 
of the United States. The fifth step will be an audit, in the field, of 
the books and records of dealers whose reports for any reason seem to 
make this course advisable. 

The first division of the work has been very nearly completed. A 
relatively small number of approved dealers have failed to make 
reports, and it is believed that the transactions of many of these 
were so small as to be practically negligible. 

The second division of the work, that of auditing the reports 
received, is progressing as rapidly as the force available will permit, 
and the collection of excess profits proceeds as the audit of each 
separate case is completed. Many of these individual reports con- 
tain a record of thousands of transactions, and the auditing process 
is correspendingly s'ow. Until the audits of the reports of approved 
dealers are completed, the department will not be able to complete 
:ts list of unauthorized dealers. This fact will delay the completion 
of the collection of excess profits. 

As rapidly as excess profits are received from any dealer, they are 
apportioned to the individual growers to the extent to which their 
identity is disclosed, but the actual payments are being withheld 
yntil the collection of excess profits is more nearly completed, in 
order that practically all the growers may receive their checks at 
approximately the same time. 

The reports of many country dealers show no excess profits. 
Relatively small amounts of excess were made by most of the others, 
and the refunds to individual growers will, in many cases, be very 
small. In other cases, the refunds will amount, in the aggregate, 
to several cents per pound upon all the wool which the dealer 
handled. 

The greater part of all excess profits appears to have accumulated 
in the hands of certain distributing center dealers who purchased 
largely through direct agencies in producing sections. Many of the 
distributing center dealers, who handled wools on consignment only 
and whose profits were necessarily limited to the commissions paid 
by the Government, appear to have no excess. In the discussion of 
this subject in the press, the fact that nearly two-thirds of the wool 
clip of the country is so-called territory wool from the western and 
Pacific Coast States, which was handled almost exclusively on con- 
signment, and therefore furnished no opportunity for the accumula- 
tion of excess profits, has, to some extent, at least, been overlooked. 





National City Bank has been appointed registrar of the Middle 
State Oil Corporation stock. 


The Tennessee Agricultural Chemical Corporation has declared a 
2 per cent. dividend on the preferred stock, payable December 15, to 
stockholders of record November 8, 1919. ; 

The American Wholesale Corporation announces gross sales for 
November of $3,363,183, compared with $1,790,777 in 1918, an in- 
crease of 87.8 per cent. Gross sales for eleven months ended Novem- 
ber 30 are $33,140,955, compared with $24,042,122 for the same 
period in 1918, an increase of 37.84 per cent. 
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Depreciation of Foreign Exchange 


As one month has succeeded another, a striking reflec- 
tion of the financial and economic upheaval wrought by 
the recent world-war has appeared in the action of the 
international money markets. More than a year after the 
armistice, exchange rates on the principal centers of 
Europe remain in a state of conspicuous unsettlement, 
with the pound sterling in New York at nearly a 25 per 
cent. discount from parity, and with the currencies of 
France, Germany, Italy and some other foreign countries 
disclosing a very much heavier depreciation. The German 
mark, with a par value of close to 24 cents, is now worth 
little more than two cents in our money, and the French 
frane and the Italian lira, each having a parity of about 
19 cents, command but nine cents in the one case and 
eight cents in the other. When the armistice was de- 
clared early in November of 1918, the discount on sterling 
exchange was then only approximately one-tenth of what 
it is at present, and the French franc was not more than 
one cent under normal, while even the Italian lira was 
within four cents of parity. 

In view of the abrupt and extensive depreciation of 
European exchange that has occurred since the with- 
drawal of governmental support from the market, with 
new low records being established of late in the leading 
classes of remittance, it is not strange that reports of 
interference with American export trade have become 
more common; and that prices of certain commodities here, 
largely because of the restriction of foreign demands caused 
by the difficulties of financing, have recently experienced 
reaction. Yet the surest if not the shortest way to a 
permanent correction of the abnormal exchange situation, 
which has occasioned concern on both sides of the Atlantic 
and has prompted various suggestions regarding remedial 
measures, lies in a contraction of this nation’s stupendous 
exports and a further expansion of its imports. While it 
may be a matter of satisfaction to many interests here to see 
domestic exports surpass imports by $3,400,000,000, or more 
than 100 per cent., in ten months of 1919, yet it is not a 
natural condition, and obviously cannot continue indefi- 
nitely. A one-sided merchandise movement, resulting in 
the accumulation of a vast American export excess, is the 
fundamental explanation of the great depreciation of 
European exchange, and a lasting return to anything like 
normal rates is scarcely to be expected until the dispro- 
portion between exports and imports that now exists is 
appreciably narrowed. That this narrowing process— 
the reduction of the American export excess—is already 
in motion, recent statistics of overseas trade have demon- 
strated. 








Foreign Exchange Conditions Explained 





Foreign exchange is a commodity, and the present depreciation in 
rates for sterling and other European exchanges is a normal ex- 
pression of the law of supply and demand, is declared by James S. 
Alexander, president of the National Bank of Commerce in New 
York, in a statement on the situation made in response to a request 
by the Associated Press for an explanation, in plain terms, of this 
highly complicated international business problem. Restoration of 
an approximate equilibrium of the imports and exports between the 
United States and Europe, and a return of the currencies of Europe 
to a gold basis, are the fundamental factors which will restore the 
normal demand for foreign exchange in this country and bring it 
back to normal levels, Mr. Alexander says. His statement follows, 
in part: 

“Depreciation of the foreign exchange is primarily only a reflect- 
tion of deeper problems in the relation of exports and imports be- 
tween America and Europe. The problem may be simply stated as 
follows: 

“When exporters sell to foreign buyers, they draw checks, drafts, 
etc., on those foreign consignees, or their banks, for the amounts 
due. These bills are drawn in foreign money, preponderantly pounds 
sterling—that is, on houses in London, long the world’s international 
clearing house. Americans drawing these bills sell them in the 
foreign exchange market for what they will bring, which under 
normal conditions fluctuates within narrow limits of face value. The 
total volume of such checks and drafts coming into the foreign 
exchange market constitutes the supply of foreign exchange in 
existence at that time. The foreign exchange market consists of 


foreign exchange houses whose function is to buy exchange, say 





in New York, on London, and send it there for collection or the 
establishment of balances. 

“Ordinarily, at the same time Americans are selling goods to for- 
eigners, foreigners are selling goods to Americans, who therefore 
have remittances to make abroad. They therefore buy from the 
foreign exchange dealers drafts or checks against the balances those 
dealers have established abroad through the purchase of foreign 
exchange. Thus, while American exporters sell foregn exchange, 
American importers buy foreign exchange. The one creates the sup- 
ply, the other creates the demand. 

“Normally, this supply and demand were about equal, because the 
total volume of goods and services sold to Europe about equalled the 
total volume of goods and services bought from Europe. In pre- 
war times, the difference in the two volumes fluctuated between 
narrow limits end the excess one way or the other was settled by 
shipments of gold. : 

“The foregoing states in general terms what normally took place 
in the foreign exchange market, ignoring many technical details, 
which, however, do not alter the main thought. 

“The war, however, has materially changed the situation. In the 
first place, while there have been huge increases in our exports to 
Europe, there have been great decreases in our imports from Europe. 


‘There has therefore come into the foreign exchange market a greater 


volume of checks and drafts on Europe then European drafts on 
America, resulting in a far greater supply of foreign exchange in 
this market than there is a demand for on the part of Americans 
having remittances to make abroad. As always happens in the case 
of any cemmodity when supply exceeds demand, prices of the for- 
eign exchanges fell. The depreciation of foreign exchange in this 
market, therefore, is merely a normal expression of the law of supply 
and demand.” 


Bank Surplus Further Reduced 


The weekly statement of the New York Clearing House Associa- 
tion, published after the close of business last Saturday, revealed 
a further contraction in the surplus reserve of $25,059,970, bring- 
ing the excess above requirements down to $28,223,060. Other 
features were an expansion in loans, discounts, etc., of $37,905,000, 
and increases in net demand deposits and net time deposits of 
$47,482,000 and $1,611.000, respectively. The report showing the 
actual condition of the Clearing House institutions compares as 
follows : 








Dec. 13, 1919. Dec. 14, 1918. 
$576 











Aggregate reserve............ ,281,000 $552,868,000 
ee OEY 6 ns eo nb petons ei 548,057,940 512,998,490 

a BS oo bs ks ce hw eee $28,223,060 $39,869,510 

* Government deposits of $99,611,000 deducted. Not counted 
as reserve. 





Increase in Rand Gold Production 





Official figures now available indicate that the output of gold at 
the Rand mines in November amounted to 677,970 fine ounces, 
valued at £2,879,834. This compares with 658,701 fine ounces, 
valued at £2,797,983, in November, 1918. 

The October total output was 723,722 fine ounces, valued at 
£3,074,174. The following summary shows the total value of the 
output by months since January, 1917: 











1919. 1918. 1917. 

ES Sin tnb 0 ks KOs £2.871,718 £3,033,653 £3,.324,418 
DUE sk uweetaceues 2,704,647 2,802,477 3,063,976 
i ee vey pe «7 3,025,992 2,957,614 3.343.363 
Bon bi ek Chae eae 2,951,936 3,046,045 3,155,121 
BE ek hk wd ee eee 3,079,583 3,148,915 3.310.618 
SN ke a oe Boa 2,983,515 3,091,058 3,227,101 
Genes ik dG bens Bae 3,081,713 3,127,174 3,219,094 
Pe iG Geko OKns 3,001,739 3,144,211 3,214,079 
NE a 6 a's. ood ao eu 2,967,287 3,008 267 3,158,807 
en eeu es teen 3,074,174 2,887,455 3,191,279 
pO re a ee 2,797,983 3,070,426 
DE Wa Soa dows oe hd) teeekeas 2,723,836 3,068,639 

ES d's 0s vw Cas Oe £32,622,138 £35,868,688 £38,323,921 








The Guaranty Trust Company has been appointed paying agent 


of coupons due January 1 and July 1 from first mortgage 5 per cent. 
bonds of the Bolivia Railway Company. 





Commercial Failures This Week 


Commercial failures this week in the United States number 131, 
against 126 last week, 143 the preceding week, and 170 the corre- 
sponding week last year. Failures in Canada this week number 20 
against 16 the previous week, and 11 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each sectiomw and the number where liabilities are $5,000 or more: 


















































Dec. 18, 1919} Dee. 11, 191 9|| Dee. 4, 1919 | Dec. 19, 1918 
Over | Over Over | Over 
Section $5,000 Total $5, 000 Fetal $5,000 bees: | $5,000 Tote) 
Bast.......- 18 50 || 22 51 2s 58 | ~ 25 55 
South.......-. 9 31 |} il 32 9 26 | 13 | 44 
on Sabre 10 31 }) 9 23 41 = fi 49 
ce. eeeee® 7 19 6 20 e | f 
; ; | it —~ rr 
U. 8. eeeeeee 44 131 48 126 57 143 65 170 
Canada...... 6 20 || 9 16 8 16 | at “SR 
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MONEY MARKET CONDITIONS EASIER 





Heavy Special Requirements Met Without Any Sig- 
nificant Influence on Rates for Accommodation 





The comparatively easy money market conditions which 
prevailed at the beginning of the week, despite the heavy 
income tax and government interest requirements incident 
to last Monday, tended to create a more cheerful view 
with regard to the outlook for a continuance of the present 
prevailing lower rates, at least until such time as the year- 
end demands must be met. There are many bankers who 
believe that even the strain of this period will be passed 
over without any serious advance in rates; or that if the 
latter should happen, it would be only a temporary con- 
dition. They cite the fact that this week’s operations were 
met without affecting rates beyond what has happened on 
many occasions when no special strain was on the market, 
and that much of the funds paid out in the course of this 
week’s business will be re-deposited in the banks and will 
be available to help over the first-of-the-year requirements. 
The more moderate character of the dealings in the stock 
market has lessened the demands from this source very 
materially, and it is not expected that any great enlarge- 
ment of dealings will occur until the credit situation has 
reached a greater degree of stability than at present. Stock 
Exchange authorities are said to be watching brokers’ 
borrowings very closely, and would be likely to discourage 
any heavy increase in their demands should the amount of 


available money for loaning purposes show diminution. 
The action of the Federal Reserve Bank last week in again raising 


discount rates had no apparent influence in this week’s money 
market. 
Money on call loaned and renewed at 9 per cent. on Monday, 


but at the close on that day had eased to 6 per cent., and con- 
siderable amounts loaned at this rate later in the week, although 


the majority of the renewals were made at 7 per cent. Time 
money was firm, with borrowers bidding 8 per cent. for sixty 


and ninety-day loans on all industrial collateral, and 7% per cent. 
for the longer dates. Little money was offered, and business was 
restricted to renewals. Commercial paper was 6 per cent, with 
country banks the largest buyers. Some of the very choicest 
paper was discounted at 5% per cent. 





Money Conditions Elsewhere 





PHILADELPHIA.—There is quite a fair inquiry for commercial 
paper and a good demand is noted for bonds and similar securities. 
Inquiries are numerous from out-of-town financial institutions and 
rates are quoted at 6 per cent. for call money, 5% to 6 per cent. for 
time loans and 6 per cent. for choice commercial paper. 


Cuicaco.—Commercial paper is virtually on a 6 per cent. basis, 
so far as the city banks are concerned, although some paper is 
still being placed in the West and Southwest at 5% per cent. In 
fact, 6 per cent. is about the minimum for all kinds of accommo- 
dations, locally. Bankers generally approve the abolition of the 
preferential rediscount rate on paper secured by government ob- 
ligations, and while borrowing of member banks from the Reserve 
Bank is still increasing week by week, there has been a significant 
shifting to loans on commercial paper. An unfavorable feature 
of the situation is a weekly increase of about $5,000,000 in Federal 
Reserve notes in circulation. Investment demand is recovering a 
little from the effects of the unsettlement in stocks, and there is 
considerable shifting of securities because of the exigencies of the 
income tax. 


CINCINNATI.—Banking business continues heavy, due to the holi- 
day season and the falling due of Treasury certificates... The de- 
mand for money is somewhat lighter and the market is reported 
easier. Rates are unchanged, 6 per cent. being quoted for all classes 
of loans. Clearings during the week were heavy. Quietness pre- 
vails on the local stock and bond market, owing to the holiday season. 


MINNEAPOLIS.—There is a good inquiry for money, and deposits 
continue very heavy at local banks and savings institutions. Choice 
commercial paper is in fair demand, and discount rates continue at 
5% to 6 per cent. The rate for all classes of loans is 6 per cent. 


Sharp Recovery in Foreign Exchange 





Foreign exchange rates recovered very sharply for a time this week. 
The brisk upturn was the result of short covering, and the rallying 
movement continued until the higher rates brought heavy offerings 
of bills, which caused a quick reaction. The purchases to cover 
short contracts began immediately after the passage of the Edge 
bill by Congress, to which development was attributed the more 
optimistic sentiment that was current in banking circles regarding 











the foreign trade situation. Demand sterling, from an early low 
level of $3.71%4, jumped to $3.90%, from which point there was a 
later reaction to $3.79%4. Cables at the same time rose from $3.70% 
to $5.91, and then fell back to $3.80. Paris francs advanced from 
11.11 to 10.03, with a later reaction to 10.57. Cables rose from 
11.09 to 10.01 and reacted to 10.55. Italian lire, from 13.32 and 
13.30, advanced to. 12.52 and 12.50 for demand and cables, re- 
spectively, with a later fall to 12.87 and 12.85. Belgium francs 
improved from 10.75 to 10.05 for demand, with a subsequent dec!ine 
to 10.15. Scandinavian rates were stronger, with Stockholm rising 
from 20.50 to 21.75; Christiana from 19.75 to 21.00, and Copen- 
hagen from 17.50 to 18.50, these prices being for demand, with 
cables following the same comparative trend. German marks im- 
proved from 2.06 to 2.18. Gold coin amounting to $600,000 was 
withdrawn from the Sub-Treasury for shipment to Spain, and a 
Small amount for export to China. 

Daily closing quotations of foreign exchange (bankers’ bills) tv 
the New York market follow: 


Sterling, check Scou ‘Stay Sark See 1Om 8784 
ering, C BS... OF 3.7244 85 76% 7 
Sterling, cables... 3.69%, 3.73 3 r3 3.85% 3.77 3.75% 
Paris, checks..... 11.37 11.02 10.28 10.62 28 10.92 
Paris, eables..... 11.35 11.00 10.26 10.60 11.26 10.40 
rlin, checks.... 2.07 2.06 2.12 2.12 2.02 2.03 
Berlin. cables.... 2.08 2.07 2.13 2.135 2.03 2.04 
Antwerp, checks.. 11.02 10.62 10,10 10 08 10.82 10.62 
Antwerp, cables... 11.00 10.60 10.08 10.06 10.80 10.60 
Lire, checks...... 13,52 13.42 12.92 12.92 13.15 13.17 
Lire, cables...... 13.50 13.40 12.90 12.90 13.13 13.15 
Swiss, checks... 5.60 5.42 5.50 5.48 5.50 §.54 
Swiss, cables..... 5.58 5.40 5.48 5.46 5.48 5.50 
Guilders, checks. . 37% 37% 375% 38 37% 37% 
Guilders, cables... 37% 37 37% 38% 37% 37% 
Pesetas, checks... 18.70 19,20 19.10 19.40 19.50 19.55 
Pesetas, cables... 18.85 19,52 19.20 19.50 19.60 19.65 
Denmark, checks... 17.50 17.75 17.85 19.25 18.60 18.10 
Denmark, cables... 17.45 17.90 18.00 19,35 18.75 18.20 
Sweden, checks... 20.40 20.55 21.00 22.00 21.70 21.1 
Sweden, cables.... 20.55 20.70 21.15 22.25 21.85 21.25 
Norway, checks... 1.40 19.75 20.00 21.00 20.50 20.00 
Norway, cables... 19.55 19,90 20.10 21.25 20,65 20.20 





Heavy Bank Clearings Continue 


Bank clearings this week again exceed all previous records for 
this period, the total at twenty leading cities in the United States 
amounting to $9,018,162,304, an increase of 40.5 per cent. over this 
week last year and of 51.9 per cent. compared with the same week 
in 1917. The most conspicuous feature is the remarkably large 
expansion that continues to be reported by the majority of the more 
important centers, and the aggregate of the nineteen cities outside 
New York, $3,340,913,652, is 21.0 per cent. larger than in 1918 and 
41.6 per cent. in excess of 1917, while the total at the metropolis, 
$5,677,.248.652, shows gains of 48.4 and 58.6 per cent. respectively, 
over the corresponding weeks in the two immediately preceding 
years. In all instances, allowance must be made for the abnormally 
high level of commodity prices. While Louisville continues to report 
a falling off from both years, and there is a tendency towards 
contraction at a few other points, yet such losses as occur are far 
more than offset by the marked improvement at Chicago, Cincinnati, 
Cleveland, Dallas, Detroit, San Francisco and most of the remaining 
centers. 

Figures for the week and average daily bank clearings for the 
year to date are given below sor three years: 


Week Week Per Week Per 
Dec, 18, 1919 Dec, 19,1918 Cent. Dec. 20, 191 Cent 
$91,501,174 $63,305,093 +44.5 $56,218,565 + 62.8 
107,656,967 90,534,206 +18.9 46,406,411 +1382.0 

400,000,000  324,320°709 + 23.3 382,185,867 + 4 
49, 769, 72 26,099,075 +-90.7 18,595,314 + 167.6 
654,895,066 533,922,929 +22.7 515,868,301 + 27.0 
80,254,435 68,926,260 + 16.4 38,110.490 +110.6 
165,928,707 98,354,893 + 69.7 88,021,696 + 88.5 
43,245,590 26,902,637 +60.8 22,957,072 + 88.4 
90,000,00 77,71°, 928 +15.8 57,859,714 + 55.6 
242,368,064 194, 937, 970 + 24.3 203,914,476 + 18.9 
19,675,676 25,920,7 780 —24.1 23,853,250 — 17.5 
52,519,318 52,347,318 + 0.3 35,368,431 + 48.5 
90,007,027 63,937,970 +40.8 54,451,780 + 65.3 
56,515,167 55,953,000 + 1.0 42,750,000 + 32.2 
563,522,77 418,569,705 4+-34.6 392,459,553 4+ 43.6 
192,406,617 130,936,004 + 46.9 76,913,197 + 150.0 
191,636,969 173,930,770 + 10.2 164,893,627 + 16.2 
201,872,872 126,743,455 + 59.3 113,053,521 + 78.6 
_ 47,188,158 27 + 13.5 5 25,084,993 + 87.9 





41, 518,: 
he 


Total.... .$3,3 340,913,652 $2, 504, 874,129 4.91, 0 $2,358,966,258 + 41.6 
New York... 5,677,248.652 3,824,688.104 +. 48. 4 3,579,186,472 58.6 




















Total all. .$¥,018,162,304 $6,419,562, 233 33 440.5 5 $5,938, 1! 52,730 + 51.9 

Average Daily: 
Dec. to date $1, — oon 000 $1,151, 180, 000 +26.9 $976,966,000 +46.9 
Nov eeeeee 1,52 5,0 6,000 1, 049. 593 ) ,000 +45. 3 971, 828, 000 +56. 
Oct.. occe 1382703000 1,059, 926,000 + 30.4 935,264,000 +47.8 
istésesdaee 1,269,707,00 977,522,000 +29. 903,543,000 + 40.5 
Aug...-+.++++ 1,201,866,000 937,307,000 +28.2 "844,590,000 +42.3 
July ......202- 1,307,412,000 991,053,000 +31.9 935,197,000 + 39.8 
Re . ... 1,239,392,000 990,336,000 + 25.2 938,104,000 +32,1 

err «++ 1,149,095,000 981,781.000 +17.0 920,272,000 + 24.9 
er 1,057,074,000 911,523,000 +16.0 907,772,000 +16.4 
hs 66 eke ee 1,037,310,000 893,484,000 +-16.1 830,092,000 +25.0 
ie ta sede's 1,006,182,000 865,455,000 + 16.3 894,519,000 +12. 5 
GSEs siccwese 1,120,902,000 916,546, "000 + 22.3 895, 116,000 +25.2 





The consolidated income account of the United Light & Ruilways 
Co. and subsidiary companies for the twelve months ended October 
31 shows gross earnings of $10,056,109 against $9,024,302 in 1918 
and a surplus after first preferred dividends of $519 502 cont asted 
with $358,548. 
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IRON AND STEEL OPERATIONS FREER 


Production Recovering at Plants Recently Ham- 
pered by Fuel Shortage—Prices Still Higher 


At iron and steel plants hampered by the fuel short- 
age, production is again increasing; and the effects of the 
recent steel strike are gradually disappearing, the dis- 
tricts hardest hit showing a return to better working con- 
ditions. Demands, however, are still greater than output, 
and different operations continue more or less hindered on 
account of inadequate or untrained help, this situation 
holding with some of the more elaborate finishing proc- 
esses. Coke production had been down to 50 per cent. 
of average capacity, and fuel reserves have been badly 
depleted, causing some delay in getting back to normal 
schedules. Pittsburgh interests, profiting by the coal 
strike experience, are reported to be planning an exten- 
sive fuel basin for storing six months’ reserve tonnage. 

The advance in pig iron has carried the foundry grade to $36, 
Valley, with malleable at $35 and $36, and Bessemer at $35, Valley. 
Basic has advanced to $34, Valley. On moderate lots of foundry 
and malleable iron, further price advances have been quoted. Scrap 
dealers are confident of a higher market. Specifications for prac- 
tically all descriptions of finished products are heavy, with wire 
goods, sheets, and oil country goods featuring. In fact, mills are 
crowded with orders, and allotments of strictly new business are 
made with difficulty. Where limited tonnages are unassigned, sharp 
premiums are in evidence, and some sheet users are making liberal 
offers in the matter of prices, the chief objective being to cover 
needs. Alloy steels are reported to be becoming scarcer, and high 
speed tool steel is in more urgent request. 


The premiums on wire goods and sheets range to $10 and $20 per 
ton. 








Iron and Steel Prices 
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Jan. 8.. 29.50 30.00 35.95 29.95 60.00 60.00 70.00 3.00 8.00 3.25 4.25 
Feb. 7.. 81.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 3.25 4.75 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 3.25 5.60 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 3.75 5.75 
ay 2.. 42.50 40.00 43.95 39.95 80.00 75.00 85.00 4.00 3.50 4.00 6.50 
June 6.. 45.50 45.00 50.96 43.95 95.00 95.00 90.00 4.25 3.50 4.00 7.00 
July 8.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 4.50 9.00 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.00 95.00 4.50 4.00 4.50 9.00 
Sept. 5.. 53.00 48.00 51.95 46.95 75.00 90.00 90.00 4.00 4.00 4.00 8.00 
Oct. Big SOc tO SOO St.80 Fico %. Wiss “wae Sas Use “ee Woe 
Nov. 7.. 34.25 33.00 37.25 32.75 47.50 *... 57.00 2.90 *.. 3.00 3.25 
Dec. 5.. 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.25 
1918 
an. 2.. 34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
April 8.. 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 8.25 
June 25,. 84.40 32.00 36.60 33.40 47.50 51.30 57.00 2.90 3.50 3.00 $3.25 
Oct. 1.. 38.85 33.00 36.60 34.40 47.50 .. 57.00 2.90 3.50 3.00 3.25 
1919. 
Jan. 1.. 36.15 30.00 33.60 31.40 43.50 47.30 57.00 2.70 3.50 2.80 3.00 
Feb. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar. 25.. 31.90 25.75 29.35 27.15 38.50 42.50 62.00 2.35 8.25 2.45 2.65 
April &8.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
May 6.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
May 21.. 29.50 25.75 29.35 27.15 88.50 42.50 52.00 2.35 3.25 2.45 2.65 
June 10., 29.50 25.75 29.385 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
July 2.. 29.00 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.465 2.65 
July 29. 29. 25.75 29.35 27.15 38.50 42.60 62.00 2.35 3.25 2.45 2.65 
Aug 6.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 2.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 7.50 53.00 2.50 3.50 2.45 2.65 
Dec 2 88.10 33.00 35.40 33.40 43.00 48.00 58.00 2.75 3.50 2.45 2.65 


* Not given. 


NOTE.—The October 1, 1918, quotations represent prices fixed py 
the Government, and continued eftective through the fourtn quarter. 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market continues active, and 
as labor conditions become clearer the plants are being operated at 
increased capacity. A good demand is noted in all lines with scarcity 
of material a leading factor in the situation. Prices are firm, with 
a tendency upward, and indications point to increasing strength. 
Collections are satisfactory. 





CHICAGO.—With orders piled up, and working forces practically 
full, there has been a quick resumption of activity at the larger 
steel mills this week. Nearly all blast furnaces are in operation 
and the industry is looking forward to a busy winter, weather and 
transportation conditions permitting. Fuel relief is a little slow in 
getting to the smaller companies, but they will all be going within a 
short time. Prices of finished products have a distinctly upward 
tendency, the urgent demand for steel, and pressure for early de- 


liveries, making it easy for the manufacturers so inclined to go 
along 


with the current. 





- sota. 


Steel Corporation’s Unfilled Orders 


Unfilled orders on the books of the United States Steel Corporation 
at the end of each month since January 31, 1915, were as follows: 







































































Period. 1919. 1918. 1917. 1916. 1915. 
Jan. 6,684,268 9,477,853 11,474,054 7,922,767 4,248,571 
Feb. 6,010,787 9,288,453 11,576,697 8.568.966 4,345,371 
Mar. 5,430,572 9,056,404 11,711,644 9,331,001 4,255,749 
April ... 4,800,685 8,741,882 12,183,083 9,829,551 4,162,244 
May 4'282°310 8,337,623 11,886.591 9,937,798 4,264,508 
June ... 4,892'855 8,918,866 11,383,287 9,640,458 4,678,196 
July 5,578,661 8,883,801 10,844,164 9,593,592 4,928,540 
Aug 6,109,103 8,759,042 10,407,049 9,640,337 4,908,465 
Sept. ... 6,284,638 8,297,905 9.833.477 9.522.584 5,317,618 
Oct 6:472,668 8.353,293 9.009:673 10,015,260 6,165,452 
Nov 7,128,330 8$,124.663 8,897,106 11,058,542 7,189,489 
Dec. seeeeee 7,379,152 9,381,718 11,547,286 7,806,220 

Reaction of the Manganese Industry 





Tremendous reaction has taken place in all the ‘“‘war mineral’ 
industries since the cessation of hostilities in Europe. Most of 
these minerals were of high strategic military value, and the war 
development of the domestic industries was caused by our inability 
to obtain adequate supplies from the former sources. As soon as 
the stressful demand for these war minerals ceased, these over- 
grown or newly established industries were plunged into chaos. The 
condition of the manganese industry, which is typical, is outlined by 
the United States Geological Survey, Department of the Interior. 

During the first nine months of 1919, 34 shippers of high-grade 
manganese ore reported shipments of 53,772 tons of ore containing 
35 per cent. or more of manganese. During the corresponding 
period in 1918, 192 similar shippers reported shipments of 228,901 
tons of manganese ore containing 35 per cent. or more of manganese, 
or 4.25 times as much. From July 1 to September 30, 1919, inclusive, 
only 9,233 tons of high-grade ore were shipped, and virtually all of 
this came from Arkansas and Montana. California and Colorado, 
which had previously been two of the largest producers, shipped 
practically no ore of this grade. The decrease in the shipment of 
high-grade ore during the first half of the year was continued into 
the third quarter, in most districts reaching the point of no ship- 
ments whatever. 

The shipments of ores containing 10 to 35 per cent. of manganese 
for the first nine months of 1919 amounted to 164,539 tons, whereas 
the shipments for the corresponding period of 1918 reached 595,708 
tons, or 3.62 times as much. During the third quarter of 1919, the 
shipments of ore of this grade amounted to 78,381 tons, which was 
almost as much as was shipped during the first six months of the 
year. This substantial increase came almost entirely from Michigan, 
Minnesota and Nevada. The increase in the output of Michigan and 
Minnesota was due largely to the opening of the lakes to navigation 
during the summer, rather than to an increase in demand, although 
the high iron content of both the intermediate and the low-grade 
ores shipped from Michigan and Minnesota, particularly from the 
Cuyuna Range, has probably contributed largely to the demand for 
ore from those districts. 

The operators in Nevada have been able to maintain a high rate 
of production, because practically all the ores mined there are 
sold to smelters for use in 4uxing, so that the conditions which 
apply to ore used in the manufacture of manganese alloys do not 
affect the Nevada industry. 

The shipments of 5 and 10 per cent. ore during the first 9 months 
of 1919 amounted to 83,560 tons, all of which came from Minne- 
During the third quarter of the year, Minnesota shipped 66,- 
688 tons of this ore, which was more than 4.26 times the shipments 
from this State for the previous six months. This great increase 
in shipments was due largely to the opening of the lakes to naviga- 
tion, and to the subsequent shipment of ore previously mined. 
During the first nine months of 1918, the shipments of ore of this 
grade were 188,186 tons, or 2.25 times the shipments during the 
first nine months of 1919. The production of low-grade ores during 
the first nine months of 1919 more nearly equaled the production 
of like ores during corresponding periods in 1918, but this cannot 
be said of the production of the higher-grade ores. 

The imports of manganese have, in general, suffered a decrease 
as great as that of the domestic shipments. The imports for the 
three months ending September 30, 1919, were only 43,426 tons, 
whereas those for the previous six months were 225,985 tons, making 
a total for the first nine months of the year of 269,411 tons. Had 
the rate reached during the first six months been maintained, the 
imports for the first nine months of the year would have nearly 
equaled those of the corresponding period of 1918. 

During the third quarter of the year only 30,136 tons of ore and 
oxide were imported from Brazil, which is about 17.4 per cent. as 
much as was imported from that country during the first six 
months. Costa Riea, England, Mexico and Asiatic Russia con- 
tributed most of the remaining 13,290 tons imported during the 
third quarter. The imports from Asiatic Russia during the third 
quarter were 4,089 tons. These were the first imports from that 
country during 1919. 





Shipments of iron ore by water from the Lake Superior district 
during 1919 were 47,177,395 gross tons. December shipments, with 
cargoes only from Escanaba and Superior, were 46,662 tons. Ship- 
ments for the season by ports were: Escanaba, 4,963,358 tons; 
Marquette, 2,132,935; Ashland, 5,915,383; Superior, 10,919,965; 
Duluth, 16,821,209; Two Harbors 6,424,545. 
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LEATHER SELLING AT CONCESSIONS 


Easier Tendency in Both Sole and Upper Stock— 
Business Generally Quiet 








Some reports from Boston have noted an improved 
demand for sole leather, with some large sales claimed; but 
it is difficult to confirm these, and business, in general, con- 
tinues quiet. Locally, no trading of particular consequence 
is apparent in bottom stock. One feature of the market at 
present is the fact that a number of tanners are offering to 
sell stock at less money for December delivery than for 
January shipment, the income tax factor giving some twists 
to the market that it would not ordinarily possess. 

Sole leather continues easy, although reductions in prices 
are chiefly on the poorer class of stock. In dry hide hemlock 
sides, over-weights are still quoted firm at 56c.,54c. and 50c., 
with rejects at 43c., but with some tanners talking lc. to 2c. 
more. Middleweights, which are in considerable accumula- 
tion, are obtainable at 4c., and possibly 5c. to 6c., under 
overweights. More hemlock leather is now being produced 
than formerly, as a number of tanneries have been changed 
from oak to hemlock. Union backs are quoted top at 90c. 
for light and medium, and less for heavy, with buyers’ 
views low. Oak sole is quiet, with all kinds of prices quoted 
on scoured backs, anywhere from 86c. to 92c. being named 


for No. 1’s, as to tannages, etc. Prices on oak bends aver- 


age from 8c. to 10c. under top rates of some months ago, 
with “cheap” bends suffering mostly in price. 

Offal is mixed. Weakness in oak bellies is talked of in 
some quarters here and in Boston, with good scoured oak 
bellies reported sold at from 34c. to 37c., but some choice 
tannages are sold ahead at 39c. Poorer bellies range any- 
where from 32c. down to 25c. Oak heads are slow, but there 
are some inquiries, with 25c. asked here for good heads, and 
it is reported that a bid of 20c. was made for a lot of three 
ears of poor heads on the market. 

Upper leather rules quiet, with some demand for choice stock in 
top selections, but the medium and lower selections are weakening 
all the time, and the spread in price between the top and low grades 
is constantly widening. Calf leather is quiet, but it is reported 
that many shoe manufacturers have considerable quantities of shoes 
to cut, for which they have not as yet bought leather. No further 
reductions are reported in prices on women’s weights. but the low 
grades of heavyweights are weak. Patent sides are quiet, and, while 
good quality stock holds firm, the poorer selections and snuffed 
leather are weak. One adverse feature of this market is the holding 
up by foreign buyers of shipments thot have been gotten ready for 
them, and prepared and packed according to individual requirements. 
Few new orders are coming in for chrome sides, and further reduc- 
tions in prices are being made, with most tanners disposed to sell 
on the basis of replacement values in raw hides. There is more 
movement in white buck, but at lower prices. Bark and combination 
sides are hard to move in a regular way, although numerous tan- 
ners have cleaned up accumulations by making cuts, and many of 
these sales have been at around 50c. per foot. There is at present, 
however, a material curtailment of production in tanneries. Finished 
splits are quiet, although it is reported that a Boston tanner has 
made big sales of chrome splits in natural finish at from 5c. to 15c., 
as to quality. 

Following are prices of hides in Chicago, cents per pound: 


Packer Packer Country Country No. 1 

Native Branded Buff No. 

Steers Cows Hides’ Steers Skin 
21 24 30 


Week Ending 


es an ay het inioe sia 29 22 
rOv. 5S £—__aaene 29 22 21 2d 34 
St -  *oocere 29 22 20 23 34 
em, Bec checks 29 22 20 23 34 
te ee ED og G's awuh'e 29 22 20 23 34 
Feb. £4x-a 29 22 20 23 45 
Se - ae 27 22 19 21 35 
Apr. 3 = ee 28 23 20 22% 40 
a) Se oss wee 32 29 23 25 50 
TER Se ae 40 40 32 32 
(af  aaaearay 45 40 35 38 70 
Fae <o Jaa 58 50 50 50 85 
Se eS see 53 50 48 50 85 
ce — aa 52 48 48 85 
> tin. is oeecvess 52 50 39 42 80 
ak 2 Mo cecéoeen 52 50 36 38 75 
+  aaaaery 52 50 36 38 75 
i) Ps +tnnnéet 42 41 38 38 75 
sy Yo ae 48 41 38 42 75 
 *¢ sae 48 41 38 40 70 
Oct SS art 48 40 38 37 70 
Dec Sy eee 44 35 28 $2 65 
Dec fe Sa 40 30 23 25 55 





The directors of S. S. Kresge & Co. have declared an extra dividend 
of 31 a share on the common stock in addition to the usual semi- 


annual dividend of $2.50 a share on the common. 


Early Declines in Shoe Prices Unlikely 


The appreciable declines in hide prices have not as yet brought 
corresponding reductions in finished leather, and present shoe prices 
are fully as high, if not in most instances even higher, than at any 
previous time this year. To the consumer who is now paying more 
for footwear than ever before, the drop in hide prices will probably 
mean nothing until.some time next year, as the process of price 
changing from the raw hide through the tannery into leather, and 
again from the shoe factory to the retail store, is necessarily of 
lengthy duration. However, such reductions as have taken place in 
hide prices during the last five months are bound t@ be felt in shoe 
prices sooner or later, and the first indications of this is likely to. 
be noticed in “special sales’ put out by retailers, giying the impres- 
sion to the consumer that an article is being sold, for some reason 
or other, at a price under real \elve 

The decline in hide prices has beon especially severe in lightweight 
cows, which advanced proportionately more than other descriptions 
during the great bull market that culminated last midsummer. Dur- 
ing the height of the boom, packer light cows sold at 62c., from which: 
level prices constantly receded, until this week, with the market in 
a very soft state, a large sale of these was made at 35c. Country 
extreme light cows of 25 to 45 pounds have also sustained a decline 
during this period of from 60c. to around 33c. Heavyweight packer 
hides, which did not experience as great an advance during the early 
part of the year, have fallen less than:lightweights. Chicago heavy 
native steers and heavy cows are down from 53c. to 40c., but all- 
weight Texas steers have dropped from 50c. to 34c., and other 
branded descriptions, such as butt branded and Colorado steers and 
branded cows, from 48c. to 50c. down to 30c. to 32c. 








Wage Adjustments in English Textile Industry 


An adjustment of wages to the cost of living has recently been 
made in the English textile industry and woolen trades through an 
agreement signed by employers and workmen. 

In all but one of the schemes described, the statistics published 
regularly in the Labor Gazette (the official publication of the British 
Ministry of Labor) as to the changes in the combined retail prices 
of food and other necessaries, assuming the maintenance of the 
pre-war standard of consumption, are used as the index of the 
changes in “cost of living.’ In the case of worsted and lambs’ 
wool spinners at Leicester, the index taken is that of the percentage 
fluctuations in the retail prices of food in the large towns as stated 
in the Gazette. 

The agreements adopted during the last few weeks cover the 
woolen and worsted spinning and manufacturing, wool sorting, wool 
combing and mohair and alpaca sorting and warehouse sections of 
the indusiry in the West Riding and flannel weaving in the Roch- 
dale district. It is provided in all these agreements that as from 
the pay day in the month following the issue of the Labor Gazette 
in which the ascertained change in the cost of living compared with 
July, 1914, reaches the figure stated below, the ‘cost of living wage” 
for time workers shall be increased or decreased to the number of 
“parts” shown below (and so on, in proportion, up or down), as 
compared with a basic wage of 100 parts in some sections and 110 
parts in others. 

The “cost of living wage” of work people other than time workers 
varies in proportion, so as to maintain the existing proportionate 
relation between their ‘‘cost of living wage’? and that of the time 
workers. 








Shortage of Merchandise at Pittsburgh 


PITTSBURGH.—Following the lifting of the fuel restrictions, 
which had resulted in some inconvenience, mercantile establishments 
have returned to regular schedules, and a considerable volume of 
holiday patronage is being handled. There is, in some lines, a 
shortage of merchandise, and the volume of transactions is conse- 
quently held down; but reports show a satisfactory record in most 
respects. Wholesale tobacco houses have practically depleted stocks 
and could not satisfy the demand for popular-priced goods, the 
cigar makers’ strike having cut into output. In the jewelry trade, 
there is not so much of the last hour rush as usually develops, 
comment being that short supplies had led to fairly liberal buying 
well ahead. 

There has not been any serious shutdown of industrial estab- 
lishments in local territory, but at many plants normal capacity 
was checked and working hours reduced, by the coal shortage. 
Production is returning to a better basis. At out-of-town points in 
the Pittsburgh district, reports on working conditions are im- 
proving. 

It required several days for the resumption of coal mining 
at anyways hear normal, and the car supply is in adjustment, there 
having been considerable loaded fuel held on the tracks as reserve. 
The loss in output, locally, is estimated at close to 5,000,000 tons, 
and more or less supervision will be necessary on shipments for 
several weeks to come. Prices remain on the regulated basis, though 
operators are’ hopeful that restrictions will be lifted about the 
first of the year. 








The Canadian Locomotive Co. has increased the dividend om Its 
common stock from 6 to 7 per cent. per annum. 
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YEAR-END QUIET IN DRY GOODS 


Seasonal Slowing Down in Primary Circles, but 
Reports of Holiday Business Encouraging 








Reports of an active holiday trade in dry goods are 
considered very encouraging from the primary market 
point of view. The firmness of prices in first hands con- 
tinues very generally, despite the year-end quiet that is 
now on. The slight recessions in gray cottons are more 
than offset by the steadiness with which buyers are looking 
for small lots of goods for quick shipment. It is believed 
that if the retailers have not over-purchased for spring, 
by duplicating orders with different jobbers, the scarcity 
of merchandise will continue to exercise a strong influence 
in maintaining prices. 

Foreign exchange conditions are interfering with export trade in 
dry goods, and any measure of relief cannot be forecast by merchants 
at this time. There are buyers ready to do business when financial 
assistance is given in the way of extra cerdits, and other buyers 
are inclined to be conservative while prices are so high, and while 
they still have goods due. Importing prospects continue to grow 
better from the viewpoint of a ready market here, but it is stated 
that production abroad is not in keeping with the abnormal pur- 
chases some importers would like to make. Impediments to over- 
seas trade in the way of transportation and fuel are being removed. 

Throughout conservative trade circles there is a growing pur- 
pose to conserve credit and lessen speculation in goods. This is 
expected to tend toward making business quiet for a few weeks. 





Staple Cotton Goods Prices Steady 


———________. 


Staple cotton goods offered through jobbing channels are steady 
in price, but are rather quieter as the year-end approaches. In 
gray goods markets, some slight price recessions have been re- 
ported, principally on print cloths. Sheetings and fine combed yarn 
goods show little or no change of moment, the general trend 
being toward firmness. Prints and percales are quiet, but firm. 
Ginghams are wanted, and premiums are being paid for small 
lots. Denims are in constant demand for manufacturing purposes. 
It is stated that the nearby demand for goods is persistent, al- 
though not so broad as it tecently was. Sateen tickings and wide 
sheetings are searce for quick delivery. More business has been 
done this week in the placing of orders for the fine combed yarn 
goods for early summer and fall delivery from mills. Sheetings 
are wanted for the manufacturing trades, especially for rubberizing. 

In wool goods, trade has been quiet, largely because agents have 
not been disposed -to make a move for fall. The volume of fall 
business booked with some mills has been sufficient to keep them 
fully employed, and, with large spring orders yet unfilled, some 
mills are not willing to consider fall trade until well into January. 
It is not expected that the leading factor in men’s wear will name 
prices until next year. Some of the large dress goods mills are 
determined to carry out their policy of alloting goods to the 
regular trade, and of making a price as circumstances warrant when 
it is finally decided how late contracts will be accepted. Hesitation 
is shown in some quarters because of demands made by garment 
workers for sharp advances in wages. 

The knit goods trade is in a stronger position than any time 
this year, large orders being in hand and the unfilled demand still 
being very marked in some directions. Colder weather has assisted 
in the rapid movement of retail stocks. 





Dry Goods Notes 


Of the 150,000 pieces of print cloths sold last week at Fall 


River, nearly all were odd widths and construction: for delivery 
in the next few weeks. Union labor troubles in that center have 
been adjusted. 


Textile production bids fair to become more active, with fuel 
and transportation conditions improving, and with wage adjust- 
ments apparently completed for the winter. 


Trade in silks at first hands has been quiet recently, but large 
unfilled orders are in hand, and holiday distribution of silk articles 
is reported as being unusually active. The silk hosiery trade 
continues excellent. 


The demands of the automobile trade for cotton products of 
various sorts, from yarns to special cloths, continue to exercise 
a most powerful influence on production and prices. 


Some of the large men’s wear mills do not intend to name 
prices for fall until next year, and some dress goods mills will 
only name prices for short periods ahead. 


Of the 43,000,000 yards of aeroplane linens sold by the English 
Government early in the year, all but 3,000,000 yards had been 
disposed of a week ago, and United States buyers are not able to 
secure all they stand ready to take. 





COTTON PRICES TEND UPWARD 


Increased Exports and Scarcity of Good Grades 
Important Factors of Strength 





Considerable irregularity and uncertainty prevailed at 
the opening of the cotton market this week. While there 
was little bearish news in circulation, yet sufficient pres- 
sure was in evidence from the start to force a decline of 
about 25 to 60 points, with the weakness most pronounced 
in the nearest options. The reactionary feeling, however, 
was not very prolonged, a buying movement soon develop- 
ing that imparted much more stability to prices. The 
improvement was largely due to the statement that, not- 
withstanding the fact that the foreign exchange situation 
operates against exports, shipments of cotton abroad are 
showing a substantial increase. A better tone to foreign 
exchange also helped to strengthen the tone of the cotton 
market, and, with advices from the South that a drastic 
scarcity of good grades of cotton was becoming increas- 
ingly apparent and that holders were refusing to sell, ex- 
cept at sharp advances, the shorts began to cover. This 
buying sent prices sharply upward, with December show- 
ing the greatest rise, and, though realizing sales at the 
highest level were the cause of occasional recessions, 
prompt support almost invariably appeared, and quotations 
were well sustained throughout the greater part of the 


week. 
Daily closing 
market follow: 


quotations of cotton futures in the New York 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December ieeadaee 36.50 36.95 38 a0 71 38. SO 38.70 388.10 
JANUATY .. we cccces 35.60 35.80 36.80 56.99 36.71 36.90 
Bes eed cacteae 33.45 33.72 34.61 34.86 54.54 34.80 
BEEP swede es caden 31.95 32.05 32.60 32.80 32.38 32.65 
July.. sed eee Gana 30.60 30.90 31.12 30.62 30.95 
October.. av.cc-- Be *. weede 28.55 28.70 28.15 28.50 

SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues. Wed. Thurs. . 

New York, cents....... 38.00 38.00 39.10 39.25 39.25 39.25 
Baltimore, cents....s+->. 37.50 7.50 $37.50 38.50 34.00 39.00 
New Orleans, cents. eee 34.50 39.75 40.00 407.00 40.00 40.00 
Savannah, cents...... e 38.00 38.00 38.25 38.75 39.00 34.00 
Galveston, cents.....+>. 40.50 40.50 41.25 41.75 41.75 41.75 
Memphis, cents........ 39.50 39.50 39.50 40.00 40.00 40.00 
Norfolk, cents....++..-- 37.00 37.00 37.50 37.75 ..... eceee 
Augusta, cents......-- 37.00 37.00 38.00 38.00 38.50 38.38 
Houston, cents........-- 39.50 39.75 $0.7 75 40.75 40.50 40.50 
Little Rock, cents..... 38.75 39.00 5 40.00 40.00 40.00 
St. Louis, cents.......- 40.00 40.00 40: 00 40.00 40.00 40.00 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week's 
In U. Afloat Total Increase 

Se wicoeseas dee 2,969,31 1,561,209 4,530,526 116,317 
_ ej soéees 2,779,306 507,000 3,286,306 47 "394 
BEE ccccoasscceese 2,567,781 748,000 3,315,781 48,336 
| Sa seedee 2,973,816 1,685,706 4,659,522 93,165 


From the opening of the crop year on August 1 to December 12, 
according to statistics compiled by The Financial Chronicle, 5,542,921 
bales of cotton came into sight, against 5,187,892 bales last year. 
Takings by northern spinners for the crop year to December 12 were 
1,126,874 bales, compared with 923,769 bales last year. Last week’s 
exports to Great Britain and the Continent were 135,330 bales 
against 137,981 bales a year ago. 





Dyes in Textile Trades 


Shirt makers and others who have been demanding German dye 
products have been assured that licenses granted for the limited 
stocks in the hands of the Reparation Commission will enable them 
to secure supplies within a short time, probably early next year. 

The difficulty of getting vat dyes in this country affects the 
textile trades more than other lines, as some of the colors are 
not being made here in commercial quantities as yet. At one 
time, there was no demand to speak of for German colors, save 
to the extent of five per cent. of the users; but this seemed to 
change as a consequence of propaganda instituted by converters and 
others using cottons, and who want fast colors. 

The government policy is not yet finally defined, and this fact 
complicates the troubles of the finishers and the licensing boards. 
Hearings held at Washington during the week found textile interests 
largely represented. 





Boston.—Wool has been quiet, except for what has been done at 
auction sales. These sales have demonstrated the strong position 
of all fine grades, which are very closely sold up. Manufacturers do 
not show any great inclination toward the lower grades. 
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IMPROVEMENT IN STOCK MARKET 


Easier Money and Sharp Recovery in Foreign Ex- 
change Cause More Cheerful! Sentiment 








The stock market improved materially in tone this week, 
although the movement of prices was not without a con- 
siderable degree of irregularity. Tension over the Mexi- 
can situation led to a fairly large amount of early selling, 
and heavy pressure was again in evidence among the rail 
shares. Many of the latter were forced down to new low 
prices for the year, and they failed to participate to any 
great extent in the upward movement that developed 
later on. The recovery in prices was attributed largely to 
covering of short contracts, prompted by which easier 
money conditions, a sharp recovery in foreign exchange, 
and the passage by Congress of the Edge bill, intended 
to help the European credit situation. The easier rates 
for call money were particularly helpful, and labor con- 
ditions were regarded more hopefully. The railroad prob- 
lem was the center of attention, and the uncertainty sur- 
rounding the date of the return of the carriers to their 
original owners, as well as other matters bearing on that 


question, continued to exert a restrictive influence. 

The bond market was nervous and unsettled, with sharp declines 
in many of the highest class of well as in the more 
speculative variety of mortgages. Uncertainty over railroad Jegis- 
lation and sales to register losses on income tax returns continued 
the main factors in the further depression in prices. The local 
traction moved up briskly at time on reports of a 
possible sale of the car lines to the city, but a later reaction offset 
a considerable part of the improvement. The Liberty issues were 
heavily sold, the third and fourth 4%4s and the Victory 
bearing the brunt of the pressure. The foreign government issues 
were also offered freely at times, and several of them fell to new 


issues, as 


issues one 


issues 


low prices for the year. 
The daily average closing quotations of sixty railway, ten 1in- 
f_ustrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Kailway....... 15 96 59.68 60.05 60.07 5Y BS 60.66 
indnstrial...... Ss. 19 96. 06 96.50 97.16 47.46 97. 73 98.48 
Gas & Traction 72.10 54.35 24.65 54.20 53.52 5242 v2.62 

Imily transactions in stocks and bonds on the New York Stock 


Exchange compare with last year as follows: 











Week Ending -—— Stocks ——Shares-————, rn 
Dec. 19, 1919 This Week. st Year. This We ek. Last Year. 
Saturday. nape en 557, Ut 211,500 $12,687.00 $4,861,000 
Monday.. 3 985,200 328,500 30,001,000 10,374,000 
Tuesday..... oe 1.056.500 448,700 25,509,000 11,005,000 
Wednesday.... 1,244,500 340.700 28,917,000 10,958,000 
Thursday...... = 713,800 384,100 23,699,000 19,247,000 
PwiGay.cccccce 1.218, 700 500,300 = 26,72: 2'000 19,119,000 

eiicretend 9,781,600 2,215,800 $147,535,000 $75.564,000 





Financial Jottings 





_ The stockholders of the International Trust Co., Boston, Mass.., 
have voted to increase the capital stock from $1,500,000 to $2,000,- 
000, the new stock to be issued at $200 a share. 


The General Motors Corporation’s statement for seven months 
ended on July 31 shows surplus, after charges, preferred and deben- 
ture stock dividends, of $34,158,954, equal to $23.10 a share earned 
on its $147,835,900 of common stock outstanding. 


A special meeting of the Boston and Maine Railroad Company’s 
stockholders has been called for December 23 to authorize an issue 
of bonds to the amount of $2,273,000 to be secured by the company’s 
present mortgage with the Old Colony Trust Company of Boston and 
another trustee. 


McClure, Jones & Reed and Bond & Goodwin are offering for 
public subscription the unsold balance of a $1,000,000 issue of 8 per 
cent. Continental Guaranty Corporation capital stock at $1081% a 
share. 


Bodell & Co. are offering a new issue of $1,500,000 of D. Goff & 
Sons, Inc., 7 per cent. first mortgage serial payment gold bonds. 
They mature semi-annually from July 1, 1920, to July 1, 1930. 
Their prices, according to maturities, afford a 6% per cent. to a 
7% per cent. basis. 

The Metropolitan Trust Company has been appointed successor 
trustee in place of the Guaranty Trust Company, resigned, under 
mortgage of the Broadway and Seventh Avenue Railroad Company 
we July 1, 1884, securing $500,000 second mortgage 5 per cent. 
onds. 


The Chicago Pneumatic Tool Company has decided to redeem on 
January 1, 1920, at 105 and interest all its outstanding twenty-year 
» per cent. sinking fund gold bonds secured by mortgage dated 
December 31, 1901. 

Shipments for November of the Consolidated Interstate Callahan 
Mining Company amounted to 5.825.889 pounds of 50 per: cent; zine 
concentrates, 2,164,908 pounds of 58 per cent. lead concentrates 
20,017 ounces of silver. 


and 





Quotations of Stocks and Bonds 









STOCKS 





Alaska Gold Mines.... 
Allis-Chalmers Mfg..... 
American Ag’l Chemival. 
American Beet Sugar... 
er 3 ER «ss cues : 
ie: Ge 6c ceene ees 
peseetean yo kei ha payed 
American Oil. 
American Hide « Leather: 
re Perr Fe 
American 
American Lins 
do pref 
American 
do pref 
American Malt & Grain. 
do pre 


oso @e@ ec eo @8 808.64 © 


American Smelting & Ref | 


do pref ....... eovdes 
American Snuff...... 
Am. Steel Foundry new, 


—— * Sugar Ref.... | 
paatens Tel & Tel... . | 
American Tobacco.....| 
oe Woolen....... 


Oe ear 
Am. Writing Paper. pref. 
American Zinc, L & bq 

GO OUGE sc ccecccseese 


Anaconda Copper, new.. | 


Atch, Top & Santa Fe.. 

rare 
Atlantic Coast Line....| 
a Locomotive.... | 


do pre EPO RIA GR, 
Rethlehem Steel (B)... .-| 
Rrooklyn Rapid Transit. 
Rrooklyn Union Gas. 
California Petroleum... 
do pref 
Canadian 
Central Leather........! 
do pref 
Chesapeake & Ohio..... 
Chicago Gt. West’n new 
do pref new..... 
Chicago, Mil & St. Paul 
do pref ...... | 
Chicago & Northwestern 
Chicago, R. hs & Pacific 
Chino Coppe 
Cleveland, Cin. ‘Chié StL 
Colorado Fuel & Iron... 
Consolidated Gas....... 
Continental Can....... 
Corn — RefiningCo 


do pref 
Crucible Steel . 
do pref 


Delaware & Hudson....| 
Delaware, Lack & Westr 
Denver & Rio Grande pref 


Distillers Securities... . 
— S§ 8 @& A...... 


do ist pref........ 
we oe Mining & Smelt. 
Geneva Blectric....... 
ae ay ie sseonens 
Goodrich ‘B PP) Geeeces 
Great “aorthesin pref.... 
Great Northern Ore Ctfs 
Gulf States Steel...... 
ff. . ian caagee 
Homestake Mining...... 
Illinois Central...... 
Inspiration Cons Copper 
Interboro Blass csaeue 
do pref 
Inter Agricultural ‘pref... 
Inter Harvester of N. J. 
i Me wiewes busetee 
Inter Harvester Corp... 
Inter Mer Marine...... 
do pref beoes 
International Paper.... 
a oot ity Southern... 
Kelly-Springfield Tire... a6 
Lackawanna Steel..... 
Laclede Gas......cesee 
Lehigh Valley.......... 
Liggett & Myers Co..... 
do pn ref fe © ef @ e*eee#e 
Loose-Wiles Biscuit..... 
Lortiiard (8) Ps ctn dee 
Lontsville & Nashville. ‘ 
ackay Companies..... 
6B rae 
sélamattnn Flevated.. ses 
Maxwell Motors........ 


May Decurtenent thecee. 
Mexican Petroleum Co.. 


Midvale Steel......%.. 
Minn & St. Louis, new.. 
M, Lge P&asS8M..... 


pref . 
seiedeat. Kansas. & Tex. 
do pre ref . 


Missouri Pa cific F hee 
Montana Power....... 
National Biscuit Co., 
National Enameling. . 
Na apo — es to os 














Week * 
“High Low 
2 1% 
47% 45 
92%, 90% 
95%, 92 
55% 50% 
100 TOR 
13934 1341, 
48 461, 
26% 221, 
116% | 112% 
48 42% 
69% 68 \ 
92% 92% 
95 90% 
103% 103% 
47 45% 
6Y 64% | 
96 FF 95g 
105 | 101% 
45} “A 
139 133% 
117% 117% 
100% t98% 
265 | 250 
129 | 422% 
103% | 101% 
HOW | 54+ 
17%; 15% 
54 52 
58% | 55% 
8314, §8l 
78% | T6% 
94 |; 91% 
110% | 102 
102. | 101% 
31 {| 28% 
43 38% 
941%; 89% 
14%, 13% 
50% tha 
44% 41 
75% 75 
134% | 1314 
9556 9136 
108% | 107% 
534 51% 
~ 7% 
22 21 
38% 34% 
52 491, 
88 85 
25% 23% 
36 34 
44 53 
39% 37 
86 79% 
90 88 
S61% 83 
107 106 
212 199 
100 99 
997% 99 %4 
99% 95% 
186 185% 
13 y 12% 
3% 3% 
ioe | 13g 
=U '% 
10 10” 
Ab, = 
166 166 
320% 314 
90 &9 
81% 785% 
103 102% 
77% 75% 
37% 361% 
67% 63% 
921, 92% 
89 867% 
*52% 44 
414 3% 
14% 12% 
81 80%, 
1345, | 127 
50 ‘« 46 
108% 103% 
76% 73% 
16 14 
43 40 
138 132 
86% 82 
0 40 
42% 41 
200 195 
116 109% 
70 69 
185 t178 
‘| “oe: 109 
M4 66 
64 e4 
49% 45 
36 33 
67% | 64% 
31 30 
219% 115 
J 42 185% 
99 59 
22% 21% 
49% | 475% 
13 11% 
72% 70 
1 90 
9% 8 3% 
13 12% 
26 234 
59 56% 
116 114% 
86 % 
a 79 
5 144% 


Year 1919 f 
High Low 
44% Jan 15 2 Dec 
5154 Oct 8)! 80 Jan 21 
113% May 1: 87 Sept 2 
101% Oct 21); 62 Jan 3 
6854 Sept 30| 42% Feb 11 
1075 June 16; 98% Dee 12 
1483, Nov 5| 84% Feb 11 
or July 18; 39 Jan 2 
43 July 31; 13 Jan 4 
142% Oct 22) 71 Jan 2 
76% June 6) 37% Aug 22 
gu Nov 7| 44 Mar 1 
98% Apr 15{/ 85 Mar 1 
117% Oct 7); ,58 Jan 24 
109% July 2 100 Jan 14 
63 Aug 15) 16 Der 2 
66 June 28 36 July 9 
89 July 16| 61% Dec 1 
109 J 17 96 Dec 2 
140 Sept 18 | 103% Dee 12 
47 July 7| 33% $=May 10 
148% Ov-t 29/1114 Jan 21 
119 May 24 1138 Jan 6 
1085 Mar 10,\ 96 Aug 14 
314% Oct 24 191 Feb 
149% Oct 20) 45 Jan 17 
110% June 5| 94 Feb 
69° Oct 1| 27% Jan 
23, duly 14| . == 
88% 38x, Nov 33 
77% ; 2 ~ 
104° Zaly 8 80% Dec 12 
89 Jan 77% Dec 9 
107 May 29; 99% Dee 1 
156% Ort 22) 64% Jan 29 
111% Jnne19/192 Jan 29 
55% May 27) ake on 7 
59 May 27 *& Dee 
112 Oct 22 oom so 21 
33 July 25 2 ec 
92 Sante 3 | 49% Nov 28 
56% Oct 20!) 20% Jan 
170% July 10) 126 Dec 11 
116% July 24| 56% Feb 8 
114° «= Jnly 16 104% Jan 7 
68% May 17 ont Dec 12 
12 Inlvi7) Jan 21 
80% May 19 21 Dec 12 
52% Jniv17) 34% Dee 12 
76 July17| 48% Dec 12 
105 ay 85 Nov 2 
82% Jnily17 22% Jan 21 
50% Julyie, 32 Feb 
54% June @, 382 Feb 17 
58 sInly 14, 34% Feb 10 
198% Inlyin| 83 Nov 28 
108% June 7; 85% Feb 10 
99° Ort 22 oan om 2 
109% July 25 an 
261 " ‘or 93 | 524% Feb 
105 = Inty 3) 91) Jan 
= sii fo 2 4 
116 | ec 
217 ny °@ | 172% © Mar 18 
24 «JInly 14} 6% Feb 7 
68% Mari4, 49 Jan 
6% Inly1R| 2% Dec 12 
20% Mayin| 12 Nov 29 
33 Inly 14) 19 Dee 12 
228% JInlvi15|; 9 Dee 12 
17@€ et 299; 144% Feb 3 
408% Nov 7) 118 Jan 21 
95 June 3| 8° Nov 14 
928% Oct 29) 565% Jan 2 
109 Anr 16 | 102 A 7 
100 Mav 27 75144 Dee 12 
52% July 19| 81 Jan 2 
ROY Oct %H 49 Feb 8 
95% May 2A} 94% May 22 
100% May 8 60 Oct 14 
104 May 18/} 88% Dec 2 
68% IJIuly1@a| 42 Feb 6 
91% June. 2 3 Mar 28 
814% Jnne tT? 11% Mar 29 
91% Jnly14| 48 Jan 
1498 JInly 7/110% Jan 21 
20 June 11,/114% Aug 22 
67% Inily 10; 21% Jan 81 
128% May 28) 92% Feb 10 
R2 Nov 6/| 30% Jan 
25%, May 19! 13 Nov 28 
57%, May 20 40 Dee 13 
164 Novy 8/| 68 Jan 21 
107% Nov 1 62% Jan 21 
R38 Jan 21, 40 Dec 2 
60% June 2| 41 Nov 20 
250% Ange | 195 Dec 1 
114 June 21 107 Jan 27 
1onie Oct 20 | 40%, Feb 20 
June 19 94 Jan 10 
245 July 24 | 147% Apr 15 
115 JInly 29 107 Jan 28 
122% av 17'104% Aug 19 
79% May 27) 64 Aug 
66 Jan 20 63 June 6 
88 Jan 25| 39% Noy 28 
61 JInig 29); 26 Jan 22 
84 Jniy 28 50 Jan 22 
46 Inne 6 a Jan 
131% Oct 381 Jan 
264 Ort 9° 162% Jan 23 
112 Ave 8&8 i100 Dee 12 
82% Jnly17| 21 Nov 29 
62 Inly 14) “ot Feb 
24% Jnly17/ _9% Jan 21 
97 July 12; 72% Dec 13 
109% May 16) 90 Dec 10 
&5 IJInulyv22, 4 Feb 10 
25% IJInly 18 | 8 Jan 
88% JInly 9! 22 Nov 29 
84 June 10 | 54 Nov 28 
139 Oct _ 7 105 Jan 22 
89 July 9), 45% Feb 
941% Ort 22) 64 =. 11 
112 July 18 102 p:- 8 
21% July 18; 13% Nov 28 
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STOCKS CONTINUED | __ 





New York Air Brake...| 


New York Central...... 
N Y, H & Hartford. 
N Y, Ontario & Western. 
Norfolk & Western.....- 
de pref 
North American 


“ee eoeoeee 


Northern Puacifie....... 


Pacific Mail 
Pacific Tel & Tel 
Pennsylvania Railroad.. 
People’s Gas, Chicago.. 
Peoria & Eastern...... 
P., Cc. C & st Louis. 
Pittsburgh Coal........ 
Pittsburgh Steel pref... 
Pressed Steel . Fer 
do pref 
Publie Service Corp’nb.. 
Pullman (Co 
Railway Steel Spring.. 
Reading... Copper 


*eeeeveneeeee 


“*@e@eeeereeene 





St pow & San Francisco 
Seaboard Air Line 
do pref 
Sears-Roebuck .......-- 
Sinclair Oil & Ref’g 
Sloss-Shef Steel & bes Co 
Southern Pavific........ 
wey preppy snees-os 
Standard Milling....... 
Studebaker Co......... 
Superior Steel.......-. 
ie. é «een e eee 
Texas Pavific.......... 
Tobacco Products....... 
Twin City Rapid Transit 
Union Bag & Paper Co.. 
aa x a 


United D 


p 

Utah Copper..........+- 
Va-Car Chemical be edees 
do pref 
yabas ™ nscecocesvecse 
Jestern Maryland peveee 
VU Telegraph Ne 
yestinghvuuse B 

vh Lake Brie. . 








a 
<4 














do pref ..... 

Wilson & Co.......-.-6- 
Wisconsin Central... 
Woolworth, F. W.. 
Worthington Pump.. 





b J 





BONDS 
Alaska G’'ld M c’nv deb 6s 
‘1 Chem 5s. 





American 

do deb 5s...... 
American Hide & Lea 6s 
American Smelters 5s. 
Amer Tel & Tel conv 4s 

do collateral 4s8...... 

do collateral 5s...... 
American Thread Co 4s. 
Amer Writing Paper 5s. 


On es aati 
F 







nn 
Armour 
A, T& 





























Week * 
High | Low_ 
110% | O08 
6856 | 66% 
17 16% 
99 | 95% 
67%; 66% 
51%; 30 
79% | 77% 
7 35 
40% | 39% 
34% 33 
13 12 
60 | 57 
664%; 61% 
92 |; #2 
101%; 6% 
101 | 100% 
60 60 
115 | 1212 
9 | 94% 
20% | 19% 
76% | T4% 
$33. |} 388 
112% | 102% 
106'4 | 104% 
16% | 14% 
7% | 7 
13 | 12 
228 223 
2% | 68% 
103%; 98 
21% | 20% 
551%; fd% 
139%, | 134% 
107', | 18% 
46% |) 43% 
297 | $222 
48 | 30% 
91%, S5y% 
37's | 351% 
123% | 120% 
66% 647% 
S@eeereewierrree 
i40°" | "139 
51%| 51% 
22 | 20% 
106 | 101 
101 100 
40 384 
126% | 120 
114%} 112% 
104%} 101% 
113% 112 
TH 6) 
66% 65) 
112 | 1n2 
se 7% 
11% | 10% 
89%; 86% 
531%, | 82 
12%, 11% 
17% | 17 
654%| 57% 
29% | 28 
99 | &9 
80% | 76% 
30 | 30 
123% | 121 
86% | 82% 
| 
tis 16 
98% 98% 
eeeeee @eeeee 
85 8414 
83 804 
79% 77 
80% 79% 
82% 81 
77% 755% 
6y 67% 
77% 76% 
68 56 68 
82% 81 
62 59 
57% | 53% 
71% 70% 
97 97 
87 84% 
23% 33.56 
61 60 
90 88 
851% 84% 
841% 84 i 
9614 95% 
101 100 
76 | 74 
714%; 70 
72 71 
47% | 46% 
38 | 
78% | FIT% 
947, | 94 
75 | | 725% | 
82% | 81% 
52 1 
, SR aes 
64 | 62 
56 34 | 544 
78% | 77% 
65 | 64% 
71 69 
66% 65% 
57 56 56% 
75 74% 
83% 83 
7256 70% 
995g 99% | 
80 TS% | 
64 63 





Your 
ee 
145% Oct 22 
83% June 6 
10% July 17 
24 June 9 
112% Mar 19 
76 July 3 
67 July 28 
99% $$May 27 
42% July 1! 
40%, Aug 15 
49% July 16 
7 May 2 
20 July 17 
72 Sept 13 
74% July 29 
99% May 14 
109 Oct 20 
106 July 16 
91% jJan 7 
mew July 17 
nT Nov 5 
27% $#dJuly 17 
9354 June 6 
38% Feb 4 
145 Nov 1 
10€¢% Nov 21 
27% «=6Tuly 16 
12 July 24 
234 «=6Inly 17 
<28 Dee 15 
69% May & 
77 July 7 
115 June 9 
33 May 19 
72% May 27 
149 Apr 2 
151 Oct 28 
54% June 3 
845 Oct 380 
70% July 2 
115 June 20 
60 June 3 
100 Inly 11 
138% Mar 27 
74% Mar 7) 
223 Ang 1) 
175 July 29 
55 Apr 7 
38% Auc 7 
167 May 27 
111 May 23 | 
50% June 6 
139 LA Nov 6 
119 July 19 
115 July 7 
117%) «=JInly 17 
big July 15 
92 July 14 
115% Oct 7 
13% July 23 
ne July 29 
92 May 26 
59% June 9 
18% Sept 24 
28% Sept 23 
6 Oct 20 
40% June 2 
8% May 9 
104% July 2 
41% May 16 
186% July 25 
3! Jan 19 
102 Feb 21 
111 ay 
101 Jan 16 
93 Jan 
91 May 27 
86 June 11 
94 Jan 11 
97 Mar 15 
99% IJIuly 2 
58 Mar 24 
asi0 Jan 22 
85 Jan 6 
78% Jan 13 
89 Apr 14 
78 Jan 
89 June 23 
82% Jan 
80 Jan 9 
86% Jan 14 
98 Oct 17 
92 June 17 
76 Jan 2 
79% Mar 20 
95 Jan 2 
96 Feb 
95 Jan 14 
93 May 22 
98 June i! 
105 Jan 8 
83 Jan 7 
99 Jan 86 
83 Jan 2 
85%, Aug 86 
53 Jan 10 
40 Jan 14 
83 Jan 7 
96 June 6 
76 May 138 
857 Jan 
63144 May 19 
85 an 6 
81% Jan 9 
74 Jan 2 
83 Apr 21 
81 Jan 13 
79% Mar 11 
75 May 12 
on aay 15 
89 Jan 16 
81 Oct 15 
105 July 15 
85 an 
75 May 19 
60 July 29 
92 June 
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REVIEW 13 
- Week * Year 1919 Tf 
RONDS CONTINUED ' Bigh | az. | High ian 
i. | 
| ' ~<« 
or 4e....| 84 52. | 70% Jan 2 53 Dec 10 
~ panned gad r #8 | 41% | 39% | 37% May li 40 Dee 12 
do conv 4 cocoons .| 39%; 35 | 52 May 27, 36% 13 
do conv 48 B........ 35% | 33% | 52 May 26 + Dec 13 
General Electric deb Se. 95 | +, 42 | 101 Apr 2 ay 8 Dec 2 
Great Northern 4%s.. 82% | 89 Jan 2) 63 — 13 
Horking Valter 45° oo%| %s | Sim Jen $| 75% Dec. 3 
_ re 4s. ‘ J . 
er oy 3 — Os | 7 17% Jan 15 67% Dee 2 
el deb’ 4¥48. $44; *_ | t 2h ov 1% 
Stee he i: -- | 94%| 93%) oe Mar 4 93% Nov 25 
"3 F Gs. 3 | 92% | 105 May 21! 9%3 8 
i%s.| 20%, 16, | 43% Jan 8&8 13 Noy 25 
ref Sn.) 57, | 504) 15 June 7| 43% Nov 29 
dn....| 37% | 35 48 June 5, 36 Dec 12 
S& Memis| 63% | 62%/ 76 Jan 3) 80% Dee 3 
Southern 38| 55% | 54, | 64 Fed 17 50% Aug 22 
ca pnentaass 73% | {=-8| 88% May 9 11% Dec 5 
Kansas City Term ist 4s/ 71) | 70 = 81 Jan 6 ae” Dee 12 
Lackawanna Stl 5s, 1950) 95% | 9 | 107 Now 3 oe Jan 28. 
Laclede Gas Ist 5s..... S81 ;, 80 | 99% Feb 7 83 Jan 6 
Lake Erie & West Ist 5s/|------; | eesees | 90 Mar 17) oy Sept 9 
Lake Shore deb 4s, 1928; 84% 84, | 90 Jan 25/ 35 Dee 12 
do deb 48, 1931...... 8256 | 82 2} 89% Jan 16 109 Dec 2 
Llgpets & Myers 7s.....- 10954 109% 114% June 6 “97 a 1 
ee ecdewebeees 86 854s | 96% June 7! 2 : ov 28 
Lon Taiand ref 4s 66 655% | 78 Feb 21 4s, Dec 11 
Louisy & Nash Unified «| 81 | 40% | 88% Jan 7 prt Dec 12 
Manh’tt’n con 4s tax ex"! 58% | 58 74% Jan 27 S11 Dec 2 
Midvale Steel 5s......- 82 ly +O0% 91 June 2! 37 /2 ee 13 
Minn & St L Ist&refix| 37% 56% | 49 June 6 58 ee 12 
Mo, Kan & Tex Ist 4s..| °S8% oS | 69 Jan 6 59 ec 5 
MeN OS ins och cc: 31%, 30 87% May 23. §5 Ape 14 
Mo Pacific ref 5s, 1922.) YO | BO | 94% Feb 18) 75%, oe 12 
do Da, G5... 2.66 ee ee SS . ae 76 | 8T% Jan 16 tt D 
do general 48........ 56 | = 54% | 63 Jan 6 Fy ed 
Montana Power 5s A. So —_ | 95 Jan 6 99 5% Feb 10 
N ¥ Air Brake conv 6s.| 99 | 99 | 108 June 18 geit Ae 8 
New York Cen ref 3%s.| 69% | 67% | 73 Mar 18) 774 Dec 10 
do deb 4s, 1934...... 80 | T6%)| 86 Jan 11| go? pee : 
do deb 6s, ee ee 91 } 90 100% June 3 72 1% on 13 
N Y, C & St L Ist 4s si} 8 84 June 6 59% Dee 4 
N B.L H & P 4s.. |------ | +--+: 74 Feb 27| go” pa 3 
do collateral tr 5s &2 sl 94 Jan 30! 6672 Dec 13 
N Y, N H & 1 conv deh 6 6% | # 88 Jan 11 30% Nov 28 
New York Kys ref 4s... $1 | 3142 | 46 June 6 6% De 1 
do adj ine Ss......-.- ae. = 16 June 2. gg Dee 12 
N Y Telephone 4%s.... O% 19% 91 Feb 1h 35 1 ae - 
N Y, West & Boston 4%s| 36'2|) 34 54 May 27) 76% Dec 3 
Norfolk & Weest'rn con 4s 17% (7% | 86% Jan 6 76 Oct 1 
do — nal first lien 48 [++++++ | eeeeee 82 Jan 29 96% Dec 5 
do con las bheaseeaee a? =f i . ° "ona, 104% Apr 1% 75% Aug 19 
Northern ‘Pacific prior 4s ‘32 (ou , oo ae 53 3 
do general 3s.......-- a) We ve 3 an 
Oregon Ry & Nav 4s 77% | 77%| 87% Jan 13| 99% Aug 7 
Oregon Short Line ist 6s | "ss % ro “ 101 % Feb 11 77% Dec 3 
Terre eee ra 23 | o2* Jan 9% R6% ec 
Pacific Tel & Tel 5s. 86% | 8516| 95% June20 g2” Sept 12 
Penn 4s, 1948........- 85 o2 | 89 Mar 10. 79% Dec 2 
do gen a. aececs 81 | 79%] 89 Jan 6 64% Nov 28 
People’s Gas 5s.......-- cases Lecsscs | Te Mar 19 54 Dec 4 
Pub Service of N J 5s. 60% | 58 | 80 Jan 31. 79 i 2 
Reading gen 4s........ ‘o | TS | 96% Jan 6) 92% Dec 3 
Rep Iron & Steel 58, 1940 |--~--- | ------ | 96 May 8 63 Dec 10 
Rio Grande West lat — 651, 63 1 | 73 June 11 89 Novy 1? 
St ——— 4 Iron M 5s. ease ::::| 96 Jan 21. 73 Aug 22 
Gn we G8... c nsacedevs 131% 13% 82 Jan 13) 66 Dec 4 
do River & ow 4s, 67% 674% | 77 May 9 56 Nov 29 
St L& 8S F adj 6s..... ot 5658 | 71 May” 1; 39% Nov 7 
St L & 8 F inc 6a. bat ies 41% 40 56 May 21| 55 Dec 1 
St L . — 1sts. 61% |; 60%) 74 Jan 29| 60 Dec 1 
do Gian ccseeees 54 50 65% June 5| 55 Dec 5 
Seab'd Air Lg 4s stpd..| 60 58 74 Jan 14; 60% Dec 3 
do adjustment 5s....| %7% 35 f8% Jan 2)| 37 13 
do ref 48.........- 41 39% | 60 Jan 6 | 95 Jan 31 
Sinclair Oil & Ref’g 7s.. |--:--:|-- z::> | 100 May 17| 38 Dec 4 
Southern Pacific ref 4s. 764 75% | 83% Jan 14; 74% Dee 3 
do collateral 48...... 69 % 69% | 77 Jan 29 67% Dec 3 
do conv fe iiwenensee 79% 78%, gg June 2| 77% Nov 29 
do conv 5s........ 104 101% }115 June 2| 98% Dec 3 
Southern Ratlway 53. 85 i 84 96 Jan 6 se 13 
do deb _ BB. ccccecs 60% 59% | @9 May 5)| 5 Dec 2 
Texas Co conv 6s...... 03 103 104% Oct. 28 | 101% Jan 27 
Texas & Pacific ist 5s..| 84 84 92 Jan 27 | a4 Nov 19 
Third Ave ref 4s...... 50 48% 59 July 8) Dec 1 
do adj inc 5s........ 28% 27% | 42 May 29 25 Mar 26: 
Toledo, St age hy - apie 45 45 56 June 4°) Mar 20 
Union Pacific ist 4s.... 83 5% 82% | 89 Jan 9) 22% Sept 18 
do conv 48.......... 85% 83% | 89 Jan 9| 82 Aug 18 
do Ist & ref 4 eereee 76% 76 83 Jan 2 i 74% Dec 5 
United Rys San Fran on oesses | wesees | 86 July 17| 22 Jan 28 
S Realty & Imp 5s. 76 ot 78% July23| 60 Jan 14 
U S Rubber 5s...........- 87 85 89 May 83 Nov 28 
U S Steel 5s.......... 98 97 | 101 Aug 7| 97 1 
a-Car Chem col tr 5s. 93% | 93% | 98 June 24 94 Sept 18 
do conv deb 6s...... ee enes «+++ | 104 July 16 | 100 7 
Virginian Railway 5s. 83 82% | 94 Jan 14) 82% Dee 10 
Waba bash Ist 5 ceeesoses 89% SS ; 98 Jan 30 87% Aug 26 
do incase 6éeo6ece 80 ; 80 SJ RO Jan 7: 79 Nov 18 
Western Blectric We e=s 96% 96 14 | 99% Feb 27| 96% Ang 14 
West Maryland 4s..... 50 47% | 68 May 22) 4914 Dec 10 
West Union col tr 5s.. 84% 84% | 95% June 9| 86 Sept 8 
do real estate 4%s...| 805 8056 | 91 June 19 80 11 
Wilson & Co ist 6s....| 97% oT... | 101% June 6 96% Jan 26 
GOV’T & MUNICIPAL | | 
| 
A lo-Fremh 5 5 95 3, cate | | 
nglo-rrenc - SB... 95% | { | 97% Jan 28|' 95% Dee 5 
Argentine Gov 5s...... 75% | 72 | 98 July 11! 7314 Dec 12 
Chinese Gov Ry 5s..... 48 | 45 | 7 Mar 4/ 49% Dec 11 
City of Paris 6s -| 93% 92 |100% Mar 8! 92% Dec 13 
City of Tokio 5s....... 58 | 55 | 88 Jan 11) 57 Dec 11 
Dom of Canada, '21....| 97% | 95 | 99% Sept18| 96% Apr 21 
Dom of Canada, °’26. 9316 | 92 98 June 9' 921%, Nov 20 
Dom of Canada, 2 Te 92 |; S81 | June 25 92 Nov 7 
French Rep 5%s, 1919.. |...... ecccee | 108 Mar 10 1038 Jan 138 
Imp Jap ist ser ee 78 78 92 Mar 27 78% 10 
Imp Jap 2d ser 4%s... |..---- | eccces | 93 May 28 78% Dec 8 
N Y City 4%s, 19 ° 100 | 99% |102% May 27 100 Jan 21 
NY SMG, 1060. 20. Jocccce | coccce | 98 June 25 95 Dee 11 
UK of GB&15%s. cocce | cccces | 302 Jan 6 99 Mar 81 
U 8 Liberty 3%s....... 99.44 99.06, 101.00 Oct 16) 98, Feb 21 
U 8 Liberty ist 4s...... 794.64) 93.32, 96.00 Apr 30 92.50 Jan 13 
U 8S Liberty 2d 4s.....| 92.60) 91.26| 95.00 May 22 91.00 Nov 28 
U 8 Liberty Ist 4s. ‘ 94.98, 93.58) 96.64 Apr 7 93.62 Dec 13 
U 8 Liberty 2d 4\%s. 92. 91.48 | 95.36 May 27 | 91.40 Nov 28 
U § Liberty 3d 4) s....| 94.€0| 93.50) 96.60 Sept 24\ 93.60 Nov 29 
U 8S Liberty 4th 4%s... | 91.92; 91.50, 95.72 Jan 91.36 Nov 28 
*High and low for the week to noon on Friday. +tHich and low 


roe corrected to close of the preceding week. tEx. dividend. 
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CORN DISPLAYS MORE FIRMNESS 


Cold Weather, Advance in Hogs, and Light Spot 
Supplies Send Quotations Upward 








While there was a good deal of nervousness apparent and 
fluctuations were mainly confined within a relatively nar- 
row range, firmness in hogs, a shortage of cars, which 
prevented any material increase in receipts, and cold 
weather were instrumental in imparting a _ generally 
steady undertone to the market for corn this week. The 
early sharp recovery in foreign exchange was regarded as 
a favorable factor, but the situation in this respect still 
strongly militates against exports, and, though there 
seems to be a general disposition to sell at prevailing 
prices, exporters evidently do not consider the present level 
attractive. The removal of the restrictions on manufac- 
turing by the Fuel Administration stimulated the cash de- 
mand for corn, and prices advanced moderately, but this 
was largely due to the fact that the car shortage is hold- 
ing back shipments; and, as preference will be given for 
some time to the moving of coal by the railroads, no early 
amelioration of this condition is anticipated. Trading 
was largely of a professional nature, there being a notice- 
able absence of outside interest, and, as any great increase 
in activity is not expected until after the holidays, at least, 
few people look for an extended advance. 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed, Thurs, Fri. 
December.... 1.40% 1.41% 1.444 1.47% 1.47 1.465 
January..... 1.54% 1.36 1.38 % 1.40% 1.40% 1.39 
Eich escoss Bote 1.33 1.34% 1.37 1.35% 1.84% 


Daily closing quotations of oats options in the Chicago market 
follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

December...... 77% 785% 81% S256 82% 8236 
ay.. eseeeeee Tut 8114 83° 8414 8514 82% 
Palos cvcceeoe FOR 76% 77% 783s 77% 76% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


Wheat ————~ Flour. -————Corn————, 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 








926,000 168,000 20,000 646,000 Serena 

924,000 TN * ree ee -~ easees 

1,620,000 485,000 10,000 1,138,000 = ...... 

944,000 421,000 41,000 en. -Swdsene 

| FRR sey saree lt $06,000 ES OF 

831,000 at Be 33,000 685,000 acuine 

a «i 6,167,000 1,287,000 104,000 5,068,000 ...... 
Lest year..... 13,765,000 5,481,000 181,000 4,843,000 82,000 





Chicago Grain and Provision Markets 


CHICcAGO.—The corn market has been firmer this week, follow- 
ing the decline on the ending of the coal strike, the expectation of an 
increased movement, and the bearishly construed government crop 
report. It is now realized that there can be only,a moderate en- 
largement of the movement of the grain for several weeks, as there 
is still a shortage of cars, and motive power and all available fa- 
cilities will be needed by the railroads for some time for the trans- 
portation of fuel. Oats have also strengthened, the short stocks, 
a substantial decrease in the visible supply this week, and the 
lightest movement of grain in five years being contributing factors. 
A firmer hog market and improvement in foreign exchange have 
steadied the provision markets after last week’s decline, which was 
on selling by packers, particularly of lard. 

Doubt as to whether present wheat stocks will meet all require- 
ments until another crop has been raised have been expressed in 
that trade this week, inspired by the decrease in the visible supply 
and the belief that the northwestern crop bas been ground up, or 
acquired by a few of the large millers in that section. | 

Calls for cars to move corn are increasing from Illinois, Iowa, 
Nebraska, and southern Minnesota. For some time, the move- 
ment has been limited only by the ability of the roads to provide 
equipment. Ending of the coal strike has brought back into the 
market the industries whose plants are resuming operations, and 
are behind in orders. The government report, showing a decrease 
of 12,000,000 acres in the winter wheat area, induced some buying 
of corn. In spite of these steadying influences, the market has 
been nervous, and, in view of the pronounced willingness of the 
country to sell, the course of prices in the immediate future is 
likely to be governed largely by the ability of carriers to handle 
shipments. Primary receipts last week were 4,778,000 bushels, 
against 3,784,000 bushels the previous week and 248,000 bushels 
last year. Shipments were 2,466,000 bushels, against 2,418,000 
bushels the previous week and 2,147,000 bushels last year. 

Decreasing stocks and indications that there will be no material 
increase in the movement of grain for some weeks have induced 
some good buying of oats, in spite of the adverse effects of low 


exchange rates on the export business. The cash market is higher, 
and domestic sales have been fair. Primary receipts last week 
were 2,810,000 bushels, against 2,715,000 bushels the previous week 
and 7,221,000 bushels last year Shipments were 2,618,000 bushels, 
against 3,037,000 bushels the previous week and 6,690,000 bushels 
last year. 

The government report caused a moderate advance in rye and 
barley, the buying being in good part by shorts. 

The week’s visible supply figures show: for wheat, a decrease of 
2.166,000° bushels to a total of 85,084,000 bushels, against 111,- 
255,000 bushels last year: for corn, an increase 272,000 bushels to 
a total of 1,903,000 bushels, against 2,477,000 bushels last year; 
for oats, a decrease of 1,002,000 bushels to a total of 14,840,000 
bushels, against 28,731,000 bushels last year. 

Chicago stocks of wheat are 16,549,000 bushels, against 16.,- 
859,000 bushels last week and 12,855,000 bushels last year: of 
corn, 631,000 bushels, against 566,000 bushels last week and 522.,- 
000 bushels last year; of oats, 4,145,000 bushels against 4,526,000 
bushels last week and 4,820,000 bushels last year. 

Heavy selling of lard by local packers and others, and resales by 
New York holders, with deliveries of 500,000 pounds on December 
trades by the Armour interests, depressed prices sharply, but there 
was good recovery on the lighter hog run and higher prices at the 
yards, together with buying to cover shorts in January lard and 
ribs. Carrying charges on lard and ribs are widening, and pack- 
ers are working for a spread of around $1.25. It is now about 70c. 
in lard, and 50c. in ribs. Hog prices are about $5 below a year 
ago. 





Smaller World Grain Production 





A recent cablegram to the Bureau of Crop Estimates, United 
States Department of Agriculture, from the International Institute 
of Agriculture, Rome, Italy, gives the 1919 production of wheat 
in Spain, Scotland, Italy, Canada, United States, India, Japan, 
and Tunis as 1,735,000,000 bushels, or 94.4 per cent. of the 1918 
production for these countries, and 98.9 per cent. of a five-year 
average 1913-1917. 

The 1919 production of rye in Italy, Canada, and the United 
States are given as 96,548,000 bushels, or 92.9 per cent. of the 
1918 production for these countries and 167.3 per cent. of a five- 
year average 1913-1917. The 1919 production of barley in Scot- 
land, Italy, Canada, United States, Japan, and Tunis is given as 
371,926,000 bushels, or 84.9 per cent. of the 1918 production for 
these countries, and 104.1 per cent. of a five-year average 1913-1917. 

The 1919 production of oats in Scotland, Italy, Canada, United 
States, Japan, and Tunis is given as 1,721,766,000 bushels, or 81.6 
per cent. of the 1918 production for these countries and 92.8 per 
cent. of a five-year average 1913-1917. The 1919 production of corn 
in Italy, Canada, and the United States is given as 2,947,184,000 
bushels, or 110.2 per cent. of the 1918 production for these coun- 
tries, and 103 per cent. of a five-year average 1913-1917. 





Large Production of Fats and Oils 


The production of fats and oils (exclusive of refined oil and 
derivatives) during the three-month period ended September 30, 
1919, as compiled by the Bureau of the Census, was as follows: 
Vegetable oils, 305,277,967 pounds; fish oils, 2,814,468 pounds; 
animal fats, 272,640,585 pounds, and greases, 60,999,418 pounds; a 
total of 641,732,438 pounds. Of the several kinds of oils and fats 
covered by the inquiry, the greatest production, 187,110,663 pounds, 
appears for edible lard. Next in order are linseed oil, with 122,- 
528,148 pounds; cottonseed oil, with 90,382,834 pounds; tallow, 
with 71,556,232 pounds, and cocoanut oil, with 58,402,600 pounds. 

Nearly all of the crude vegetable oils are passed through a refining 
process, although some virgin oil is expressed. The production of 
refined oil during the three-month period was as follows: Cotton- 
seed, 94,145,116 pounds; cocoanut, 86,950,364 pounds: veanut, 
60,391,187 pounds; soya-bean, 55,148,481 pounds, and corn, 19,- 
546.565 pounls. 








Rising Price Tendency Continues 





There is still a well-defined upward trend to wholesale commodity 
prices, the quotations this week showing 43 advances and 26 reces- 
sions. Prospects that the passage of the Edge bill would facilitate 
exports, together with a short supply of cars, which prevented a 
free movement, strengthened the grain markets, rye and barley being 
conspicuous for an unusually sharp rise. In live meats, beef 
weakened, but hogs and sheep advanced to a much higher level. 
largely as a reflection of a well-maintained demand and smaller 
receipts than expected. Provisions were somewhat irregular, but 
the tendency was mainly upward, owing to the improved position of 
the raw material. The situation in dairy products displayed a 
noticeable contrast to that prevailing a week ago, the abnormally 
high prices then quoted for eggs resulting in a falling off in con- 
sumption, which was followed by a pronounced recession in prices. 
Butter, however, was only slightly easier, while cheese remained very 
firm. There has been no abatement of the strength in all kinds of 
iron and steel products, production as yet not reaching requirements, 
and the minor metals have been steady, on the whole. No further 
advances have been announced in cotton goods, while weakness is 
still a prominent feature in both hide and leather markets. 














Bs 


ca 


B: 
te 














December 20, 1919] 


DUN’S REVIEW 





15 








BANKING NEWS 


EASTERN. 
MASSACHUSETTS, 
ham National Bank. 

president, is dead. 


Framingham.—Framing- 
James C. Valentine, 





NEW JERSEY, Bogota.—Bogota National 
Bank. Capital $25,000. Charter granted. 
Wm. N. Smith, president; J. E. Greer, 
cashier. 

NEW JERSEY, Linden.——Linden National 
Bank. Capital $25,000. Charter granted. 
H. B. Hardenburg, president; Isaac Halpern, 


cashier. 
NEw York, Buffalo.—Community Notional 


Bank. Capital $200,000. Applied for char- 
ter. 
NEw York, Blaisdell.—Bank of Biaisdell. 


Organization certificate filed for examination 
with the State Banking Department. 

NEw York, Hartwick.—Hartwick National 
Bank. Capital $25,000. Applied for charter. 
To succeed Kinne, Burch & Company, Bank- 
ers, Hartwick. 

NEw York, Hornell.—Steuben Trust Co. 
Organization certificate filed for examination 
with the State Banking Department. Con- 
version of the Bank of Steuben. 

NEw YorK, Lawrence.—Bank of Lawrence. 
Capital increased to $100,000. 

NEw York, New York City.—Bankers, 
Trust Co. Capital increased to $20,000,000. 

NEw York, Rochester.—Rochester Trust & 
Safe Deposit Co. Capital increased _ to 
$1,000,000. 

PENNSYLVANIA, Bakerton (P. O. Elmora).— 








First National Bank. Capital $25,000. Ap- 
plied for charter. 

PENNSYLVANIA, Philadelphia.—Broad Street 
National Bank. Capital $250,000. Charter 
granted. W. Perry E. Hitner, president; 
L. <A. Lewis, cashier. Conversion of the 
Broad Street Bank. 

SOUTHERN. 
' ARKANSAS, Blytheville.— First National 


Bank. Capital $100,000. Applied for charter. 

ARKANSAS, Greenwood.—Citizens’ National 
Bank. Title changed to First National Bank 
of Greenwood. 

ARKANSAS, Hughes.—Planters’ National 
Bank. Capital $30,000. Charter granted. 
B. C. Pouncey, president; William A. Spivey, 
cashier. 

District OF COLUMBIA, Washington.—Lib- 
erty National Bank. Capital $250,000. Ap- 
plied for charter. Conversion of the Liberty 
Savings Bank. . 

KENTUCKY, Buffalo.—First National Bank. 
Capital $25,000. Charter granted E. 8. Fer- 








rill, president ; J. E. B. Willian, cashier. Con- 
version of The Buffalo Savings Bank. 

KENTUCKY, Somerset.—Citizens’ National 
Bank. Capital $100,000. Charter granted. 
W. R. Johnston, president; G. W. Hill, 
cashier. 

LOUISIANA, Elton.—First National Bank. 
Capital $50,000. Charter granted. G. A. 


Courtney, president: H. V. Kennedy, cashier. 
MARYLAND, Baltimore.---Bark of Yampden. 
Capital increased to $50,006, 





OKLAHOMA, Devol.—fVirst National Bank. 
Capital $25,000. Charter granted. J. A. 
Fowler, president: J. EK. Laney, cashier. 


OKLAHOMA, Terral.—First National Bank. 
Capital $25,000. Applied for charter. 

SoutTH Caro.Lina, Clinton.— Commercial Na- 
tional Bank. Filed amendment to carter 
increasing capital stock to $50,000. 

SouTH CAROLINA, Pages Mills.—Bank of 
Pages Mills. Meeting of stockholders called 
for December 30 to pass on resolution to 
change name to the Bank of Lake View. 

SoutH CAROLINA, Spartanburg.—Spartan- 
burg Savings Bank. J. D. Burgee is now 
cashier, succeeding A. L. Cannon, resigned. 

TENNESSEE, Chattanooga (near).—Bank of 
East Chattanooga. The recent death of the 
cashier of this bank is reported. 

TENNESSEE, Tazewell.—Claiborne 
Bank. Capital $25,000. 
tion. 

TEXAS, Brookwalker.—First National Bank. 
Capital $25,000. Applied for charter. 


National 
In voluntary liquida- 








TEXAS, Dublin.—Citizens’ National Bank. 
W. T. Cox is now vice-president; Wickliffe 
Skinner, cashier, and J. G. Hamilton, assist- 
ant cashier. 

TEXAS, Eastland—City National Bank. 
P. S. Wolfe, active vice-president has resigned. 

TEXAS, Hansford.—First National Bank. 
Location changed to Spearman, Texas, and 
title is now the First National Bank of 
Spearman. 

TEXAS, Rice.—First National Bank. 
tal $25,000. Applied for charter. 

TEXAS, Robert Lee.—First National Bank. 
Capital $25,000. In voluntary liquidation. 
Succeeded by a state bank. 

TEXAS, Venus.—First National Bank. 


Capi- 


The 


officers now are: Brooks Thompson, presi- 
dent; Z. V. Barker, vice-president; G. C. 
Barton, cashier. 
TEXAS, Weston.—Weston Guaranty State 
Bank. Capital increased to $20,000. 
VIRGINIA, Tazewell. — Farmers’ National 
Bank. Capital $100,000. Charter granted. 
R. C. Chapman, president; Aaron Russ, 
‘cashier. 
WESTERN. 


CoLoRrapDo, Denver.—Drovers’ National Bank. 
Capital $200,000. Applied for charter. Con- 
version of The Drovers’ State Bank. 

COLORADO, Denver.—Stock Yards National 
Bank. Capital $250,000. Charter ‘ranted. 
F. M. Butcher, president; Paul Hardy, 
cashier. Conversion of the Denver Stock 
Yards Bank. 

IDAHO, Mackey.—First National 
Capital $25,000. Applied for charter. 

INDIANA, Muncie.—Delaware County Na- 
tional Bank. Capital increased to $300,000. 

KANSAS, Mankato. — Farmers’ National 
Bank. Capital $25,000. Charter granted. 
George H. Case, president; HK. H. Howard, 
eashier. 

KANSAS, Onaga.—fFirst National 
Capital $25,000. Applied for charter. 

KANSAS, Parsons.—Farmers’ National Bank. 
Capital $100,000. Charter granted. George 
K. Ratliff, president ; J. F. Lay, cashier. 

MINNESOTA, Barnum.—First National Bank. 
Capital $25,000. Applied for charter. Con- 
version of the State Bank of Barnum. 

MINNESOTA, Buhl.—First. National Bank. 
Capital $35,000. Applied for charter. Con- 
version of the First State Bank of Bubl. 

MINNESOTA, Hallock. — Farmers’ National 
Bank. Capital $50,000. Applied for charter. 

MINNESOTA, Minneapolis.—Payday National 
Bank. Capital $200,000. Applied for charter. 

MINNESOTA, St. ’aul.—Reagan National 
Bank. Capital $200,000. Applied for charter. 





Bank. 


Bank. 


MINNESOTA, Shakopee.—Peoples’ Nati nal 
Bank. Capital $25,000. Applied for charter. 


MINNESOTA, Wells.—Wells National Bank. 
Capital increased to $75,000. 





OHIO, Roseville-—First National Bank. 
Capital $25,000. In voluntary liquidation. 
On10, Tiffin.—Commercial National Bank. 


Capital increased to $250,000. 


UTAH, Roosevelt.—First National Bank. 
Capital $60,000. Applied for charter. 
WISCONSIN, Waytosa. — First National 


Bank. Capital increased to $100,000. 


PACIFIC. 


CALIFORNIA, Downey.—First National Bank. 
Capital $25,000. Applied for charter. 

CALIFORNIA, Hayward.—Farmers & Mer- 
chants’ National Bank. Capital $100,000. Ap- 
plied for charter. Conversion of The Farmers 
& Merchants’ Bank of Hayward. 

CALIFORNIA, 
Merchants’ National Bank. Capital $50,000. 
Charter granted. J. S. Mockbee, president ; 
Wilbur L. Camp, cashier. -Conversion of lhe 
Farmers & Merchants’ State Bank of Moun- 
tain View. 

CALIFORNIA, Napa.—First National Bank. 
J. A. McClelland, vice-president, is dead. 

CALIFORNIA, Oakland.—First National Bank. 
Capital increased to $600,000. 

CALIFORNIA, Shafter.—First National Bank. 
Capital $25,000. Charter granted. W. E. 
Benz, president; J. S. Henton, cashier. 

OREGON, Athena.—Athena State Bank. 
Filed articles of incorporation with capital 
stock of $25,000. 


Mountain View.—Farmers & 





BODINE, SONS & CO. 
129 South Fourth Street 


PHILADELPHIA 


COMMERCIAL PAPER 





THe ATLANTIC Frouit Company.—This 
company has arranged to sell $10,000,000 7 
per cent. fifteen year, sinking fund convertible 
gold debenture bonds, and a block of Common 
Stock, through Messrs. Potter Brothers & 
Company, W. A. Harriman & Company, Inc., 
and White, Weld & Company. This financing 
will provide for the retirement of outstand- 
ing mortgages and the 6 debenture issue; the 
erection of a sugar mill with initial capacity 
of 300,000 bags on the Company’s property in 
Cuba; for additional railroad and equipment ; 
for the purchase of an additional plantation in 
Jamaica, and for the payment of eight addi- 
tional steamships. The Company has also 
arranged to acquire from the Cuban-American 
Sugar Company in exchange for common stock 
two plantations adjacent to its present prop- 
erty on Tanamo Bay in Cuba. 


INVESTMENTS 
Dividend Declarations 


RAILROADS 





Books 

Name and Rate. Payable. Close. 
AT&SF pf, 2% s.... Feb 2 *Dec. 3 
Bos & Albany, 2% q...... Dec. 31 Nov. 29 
Ches & Ohio, 2 S........ Dec. 31 Dec. 65 
Ga ae oe: wee Sa Gocesas Jan. 232 *Dec. 9 

me Ge. .B - Maveceastecces an. 2 *Dec. 9 
CinNO& TPR R, 3% ex Dec. 23 Dec. 3 
Cin NO&TPRR, 3q.. Dec. 23 Dec. 2 
Detroit & Mack com and 

Te ree Jan. 2 *Dec. 13 
Hock Valley, 2 8........ - Dec. 31 Dec. 12 
im 6 Gomtrval § & 3 @.ccedc Jan 2 Dec. 11 
Joliet & Chi R R, 1% q.. Jan 5 Dec. 20 
K C Fort Scott & Mem RR, 

4% pf trust ctfs, 1 q.. Jan. 1 Dec. 24 
Bae OF Deu Go BE Bice cocae Jan. S "ee. ¢ 
Lehigh Valley, 87%c q.. Jan. 3 *Dec. 13 

me ME Bee. Oireccodase an. 3 *Dec. 13 
Mor & Essex. $2.12% s.. Jan. 2 *Dec. 9 
a a Be Wee. Bee Bence Jan 2 *Dec. 13 
Phila & West Ry pf, 14% q Jan. 15 Dec. 31 
Vasey TH RM, BU Geodecees Jan. 2 *Dec. 18 

TRACTIONS 
Boston El Ry Co, $1.25 q Jan. 2 Dec. 17 
Boston El Ry Co pf, $3.50 

SC -Miswe eoewnsacedseaen ee Jan. 2 Dec. 17 
Brazilian TL& P,1%q.. Jan 1 *Dec. 15 
Cit S Bk sh, 46.lc m..... Jan. 2 *Dec. 15 
Cen Pass Phil, $3......... Dec. 30 *Nov. 29 
Frank & Sou, $4.50 q.... Jan 1 *Dec. 1 
Spefd (Mo) R & L pf, 

1 Disedceskantcecence Jan 2 *Dec. 15 
Tree: : Oe Red. BO Ga deecct Dec. 20 *Nov. $3 
Ck. ee. eee, ees dees Jan. 1 *Dec. 10 
West End St(Boston)pf, $2 Jan. 2 *Dec. 20 

MISCELLANEOUS 
Ahmeek Mining Co, $1 q.. Dee. 31 Dec. 18 
Ames Holden & McCready 

A eR een Jan. 2 Dec. 19 
eer De OE Be Gis cd cds Jan. 2 Dec. 22 
Bell Tel of Canada, 2 q.. Jan. 15 Dee. 31 
East Coast Fisheries Prod 

eS ar ae Jan. 1 Dec. 27 
Chi Ry Equip Co, 2%.... Jan. Bn . «Meseeuse 
Dayton Power & Light pf, 

BO AM edn nik a the wee oe an. 2 Dec. 20 
East Butte Copper Co, 50c Dec. 31 Dec. 17 
Gould Mfg Co, 1% q...... Jan. 2 Dec. 20 
Gould Mfg Co. pf, 1% q.. Jan 2 Dec. 20 
Heeling Steel & Iron, 2 q.. Jan 2 Dec. 20 
Hollinger Cons Gold Mines 

FE SS re ee Dec. 31 Dec. 18 
Indian Packing Corp, 25c q Jan. 14 Dec. 31 
Inter Colonial Coal, 3 s a Jan. 1 Dec. 20 
Inter Colonial Coal pf, 3% Jan. 1 Dec. 20 

me 34 BG. BH Gecccces Jan. 2 Dec. 20 
Ray Copper, 60c q........ Dec. 31 *Dec. 12 
Realty Assoc, 75 s........ Jan. 15 Jan. 5 
Keynolds Tob, 3 q........ Jan. 1 Dec. 20 

Do Class B, 3 q.....-. Jan 1 Dec. 20 

BY BE Bae Bete ep iacncas Jan 1 Dec. 20 


*Holders of record; books do not close 








DIVIDENDS 


OTIS ELEVATOR COMPANY 


26th St. & lith Ave., N. Y. C., Dec. 3, 1919. 
The quarterly dividend of $1.50 per share 
on the Preferred Stock and $1.25 per share 
on the Common Stock will be paid January 
15, 1920, to stockholders of record at the 
close of business on December 31, 1919. Checks 





will be mailed. 


R. H. PEPPER, Treasurer. 


DUN’S REVIEW 


[December 20, 1919 








FINANCIAL 


FINANCIAL 


FINANCIAL 





THE NECESSITY OF 
CREDIT INSURANCE 


[Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 
Write Us | 


The American Credit-Indemnity Co. 
of New York 


St. Louis All Principal Cities 





| BROWN BROTHERS & CO. 











Established 1818 


Philadelphia NEW YORK Boston 





Investment Securities 


The American Audit Company 


PUBLIC ACCOUNTANTS 


100 BROADWAY 
New York 


F. W. LAFRENTZ, v.P.A., President 


Branch Offices with permanent resident staffs 


in principal cities 





Foreign Exchange 
Deposit Accounts 


SPECIAL NOTICES 








Commercial Credits 
Travelers Credits 





BROWN, SHIPLEY & CO. 


Established 
1810 


Founders Court, Lothbury. London, E. C. 
Office for Travelers, 123 Pall Mall, 
London, S. W. 








New York | 
E. M. TREAT, President 











LSE 

















CITIZENSNATIONAL BANK 
ae tiga 


Capital and Surplus, $5,000,000 
Undivided Profits, - 1,106,841 


Nov. 17, 1919 
48,189,560 


Deposits, - : 
Nov. 17, 1919 


EDWIN S. SCHENCK, President 




















Barrow, Wade, Guthrie & Co. | 
CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


ee ee CO - 


CHICAGO—Monadnock Block 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Insurance Bldg. 
BOSTON—157 Federal Street. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest”’ 


CUBA 


NATIONAL BANK OF CUBA 











| 
$5,000,000.00 
$6,930,888.97, 

$111,652,938.69 


Capital, = 5 . 


Surplus = Undivided 
rofi 


Assets a Cuba, - 





: 


Head Office, Havana 





43 Branches in Cuba 





Special Correspondent: 
BANK OF CUBA IN NEW YORK 
No. 34 Wall Street 





THE ROYAL BANK of CANADA 


Incorporated 1869 


Capital Paid-up, = = = $16,000,000 
Reserves, 17,000,000 
Total Assets, = = = = 470,000,000 


Head Office—MONTREAL 
New York Agency—68 William St. 
London, Eng., Branch—Princes St. E. C. 
Barcelona, Spain—Plaza de Catalufia 6 
Paris Auxiliary—The Royal Bank of 
Canada (France) 





610 Branches throughout Canada, Cuba, 
Porto Rico, Dominican Republic, Costa 
Rica, Venezuela, Tobayo, Trinidad, 
Antigua, Dominica St. Kitt’s, Grenada, 
Jamaica, Barbados and Bahama 
Islands, British Guiana, and in British 
Honduras. 

A general banking business transacted 
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IMPORTS and EXPORTS 
Financed and Forwarded 


Knuanth-Nachod S Kubue 


EQUITABLE BUILDING 
New York 
nn) 








vd 
MANN’S LETTER-HEADS 


VRINTED FROM STEEL 


lend ttgnity and Refinement to your 
letter. which should be characteristic of 
your Bank or Trust Company. Thie 
pracnee will put the recipient of Bg 2 
letter in a pleasing frame of mio 
accept the message which you are trying 
to convey to him. 


Write for Samples 


WILLIAM MANN COMPANY 


Printing-From-Stcel 
Engraving Die-Stamping 
PHILADELPHIA—NEW YORK 

















Dictate the 
Easiest Way— 


Dictate the direct way—the 
way that is satisfying thousands 
of other business men. Dic- 
tate to 


THE GENUINE 
EUISON DICTATING MACHINE 


EDISON BE 
Call us up to tell you about it. 


We're ready to do it inside of 
fifteen minutes. Right now— 


SERVICE EVERYWHERE 
Phone or Write the Nearest Edison Office 


Thos. A. Edison, Inc., Orange, N. J. 


R LETTERS 











SPECIAL NOTICES 











]XAPID ADDRESSING MACHINE (0. 





COLLECTIONS 


SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 








BELKNAP SYSTEM 
32-46 W. 23n0 ST. NEW YORK 





{ EA.RINGLER COR 


PALANAN oss S2or2i7 West a5 st- NEW YORK 


DESIGMWING -* ENGRAVIN G 
~ ELECTROTYPING ~ 


WOOD & WAX ENGRAVING 
EMBOSSING & LEATHER Gaaierr te 
PLATES AND ROLL 

















REAL ESTATE | 
EST. 1794 INC. 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Real Estate 
141 BROADWAY, NEW YORK CITY 


DIRECTORS: 
E. A. Cruikshank Warren Cruikshank 
Robert L. Gerry William H. Porter 
R. Horace Gallatin William L. DeBost 
William B. Harding , 
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